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i IT’S AN EXCITING CAR 
News of Plymouth 's 3.0% 
INSIDE. .NEW COMFORTS 
Great New 1938 Car wxmzs 


PLYMOUTH’S STORY 


The new 1938 Plymouth celebrates 
a really outstanding record! 








10 years ago Plymouth was intro- 
duced. People found it had more 
beauty, safety, economy. They 
bought by the thousands. 

No car has ever risen so fast! 

The 10th-year Plymouth is here 
... the greatest car we’ve built. Be 
sure to see it...and drive it! 





AMAZINGLY EASY TO OWN. The Commercial Credit Com- Step Up Close and Look at this beautiful, new See HowEasyit isto adjust 
pany offers very low terms through Dodge, De Soto and 1938 Plymouth! The radiator is new in contour the front seat. It rises as it 


Chrysler dealers. Tune in Major Bowes’ Amateur Hour, : 
Columbia Network, Thursdays, 9to10P.M.,E.S.T. .--look at that long hood! Headlights are larger. moves forward. 





es 


3 This is News, Too! Instruments are 4 Stretch Out! Enjoythe greater elbow room,head room and leg 5 HearaWatch—Plym- 





easier to read...and the hand-brake room. The whole car “floats” on Amola steel springs, with air- outhissound-proofed 
is out of the floor and under the panel. plane-type shock-absorbers and live rubber body mountings. like a radio studio! 








e 








INVEST IN “THE CAR j 
THAT STANDS UP BEST” _—___— iy | 
4 y aa > » a 3 - 

















: Look at the Trunk! Besides isn’t it a Beauty? The New 1938 Plymouth! _...an all-steel body. Go see and drive “the car that 
fF the tremendous extra room, The only low-priced car with Floating Poweren- stands up best!’” PLYMOUTH DIVISION OF CHRYS- 
it is fabric-lined! gine mountings...double-action hydraulicbrakes LER CORPORATION, Detroit, Michigan. 





ccm See the 1933 Plymouth 
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TWO-LINE 
EDITORIALS 


wv 


Lifting of political repressions 
would lift prosperity. 

* > 
Short selling now might prove 
shortsighted. 


* 
Prediction: Steel activity will 
snap back. 

- 
How utilities would rebound if 
freed from legislative assaults! 

* 
Consider second-grade _ bonds 
and preferred stocks. 

» 
Living costs should ease some- 
what. 

* 

The capital gains tax should be 
subjected to capital punishment. 
* 

Cotton won't always be as cheap. 
* 

How many top bureaucrats, un- 
hitched from the public payroll, 
would command top salaries? 

* 

Doesn’t look as if these “hot oil” 
defendants will get into hot 

water. 

* 
Threats, unbacked, are little 
likely to halt Japan. 

* 
Bullishness' seems wiser than 
bearishness. 

* 


Rising rents will one day bring 
rising building. 

* 
Unless the New Deal avoids 
killing prosperity its own days 
will be numbered. 

* 
Instead of a one-man govern- 
ment, is it to be a one-family 
government? 

* 
A guess: Congress will prove 
balky. 

* 
If we could only build on a build- 
ing-boom. So far, we can’t. 

* 

What a comfort to have such a 
peace-loving neighbor as Canada! 
* 

One sound note: Telephone in- 
installations are breaking records. 
* 

Christmas, despite everything, 

may be fairly merry. 








oe encerenctyage ss ae _ 


WESTINGHOUSE ELEVATOR MAINTENANCE CONTRACT ASSURES THE BEST POSSIBLE ELEVATOR SERVICE 








BUSINESS MEN OF ANY ERA RECOGNIZE A “GENUINE” BARGAIN 


The Westinghouse Elevator Maintenance Contract is a modern-day bargain. 
Westinghouse makes it economically possible for any size building to have 
regular expert maintenance of its elevators. Experienced Westinghouse men 
inspect and clean the elevators at definite intervals, use only the correct lu- 
bricant, detect the beginnings of wear, and replace worn parts in advance of 
trouble without service interruption. Your Westinghouse Elevator Mainte- 
nance Contract will be made to fit your particular elevator needs—allows 


an accurate yearly maintenance budget and insures expert care that contrib- 


utes to lower maintenance cost and excellent elevator service. Call Westinghouse 
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The Deacon and your 1938 car 


Bik x 


“Fur,” said the Deacon, “’t’s mighty plain 
Thut the weakes’ place mus’ stan’ the strain; 
"N’ the way t’ fix it, uz I maintain, 

Is only jest 
T’ make that place uz strong uz the rest.” 


Sa el tat ME 


A A gw 


THE WORLD MOVES 
FORWARD WITH S17 


Much of the stcel for 1938’s great cars comes from the same USS 
laboratories and mills which furnished the steel for the San Francisco- 
Oakland Bay Bridge. Both the cars and the bridge are built on the 
Deacon’s sound engineering principle that “‘the weakes’ place mus’ 
stan’ the strain.” 


YOU REMEMBER THE DEACON’S... 


‘*Wonderful one-hoss shay 
That was built in such a logical way 


”” 


It ran a hundred years to a day. 


\HE DEACON proceeded on a sound 
engineering principle. Since “the 
weakes’ place mus’ stan’ the strain,” he 
said that all he needed to do was—“ Jest 
“T”’ make that place uz strong uz the rest.” 
For years the automotive engineers 
have been working with the metallur- 
gists of the steel companies to 
accomplish that result in your 
automobile. 
You can recall when there 


x 


used to be such a thing as “‘axle trouble” 
—when transmissions wore out; when 
clutches had to be replaced; when, if 
you wanted extra power, you had to 
pay the initial cost and heavier upkeep 
of extra weight. 

Today there is no “weakes’ place.” 
Carefully developed grades of USS Alloy 
Steels combine strength and lightness in 
vital parts; make possible inexpensive 
cars which are faster and safer than the 
biggest cars of a decade ago. The values 


AMERICAN BRIDGE COMPANY 


DOCK COMPANY « 
COMPANY 


* AMERICAN STEEL & WIRE COMPANY 
CARNEGIE-ILLINOIS STEEL CORPORATION + COLUMBIA STEEL COM- 
PANY + CYCLONE FENCED COMPANY + FEDERAL SHIPBUILDING AND DRY 
NATIONAL TUBE COMPANY + OIL WELL SUPPLY 
* SCULLY STEEL PRODUCTS COMPANY ¢ TENNESSEE COAL, 


that will be exhibited at the Automobile 
Shows this fall mark a new high; they 
are an achievement in which both the 
automobile companies and the steel in- 
dustry can take pride. 

“‘Step and prop-iron, bolt and screw, 
Steel of the finest, bright and blue.” The 
Deacon insisted on this. Automobile 
manufacturers have been equally insis- 
tent. In the 1938 cars there is not merely 
one fine steel; there are literally hundreds 
—each representing a different specifica- 
tion, worked out for a definite 
purpose. Be sure to see these 
finer cars, and to ride. in them, 
at show time. 


IRON & RAILROAD COMPANY + UNIVERSAL ATLAS CEMENT COMPANY 


United States Steel Corporation Subsidiaries 


UNITED STATES STEEL 
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Light from Leaders 


Larger sections of the public are 
beginning to realize that the public in- 
terest coincides with private business 
interests and that the masses enjoy 
the greatest benefits when conditions 
are favorable for the profitable oper- 
ation of business and industry.— 
BaNK OF NEw York & Trust 
CoMPANY. 





Our country has seldom been more 
prosperous. Industry is employing 
more people at better wages, and will 
soon adjust itself to increased wages 
and higher costs. We have not 
caught up with six years of neglected 
construction, and there is no shortage 
of buying power.—JressE H. Jones, 
chairman, Reconstruction Finance 
Corp. © 


The unsound and heretical notion 
that spending rather than saving is 
a wise procedure and has virtue has 
become king in this country since 
1932. It is as though the court fool 
had been placed in the seat of govern- 
ment.—Dr. War7rr E. Spanr, pro- 
fessor of economi., New York Uni- 
versity. 


A man is labor one minute and 
management the next. When a train 
leaves a station and takes the road, 
the engineman and the conductor are 
both in positions of responsibility to 
perform that part of management 
which devolves upon each; yet, col- 
lectively, as a group, both are labor. 
—M. W. CLEMENT, president, Penn- 
sylvania Railroad. 


A new highway system must be 
provided to accommodate 37,000,000 
motor vehicles by 1960. The number 
of automobiles on the highways will 
increase 50 per cent. within the next 
twenty-three years. Six million of 
the motor vehicles roaming the roads 
in 1960 will be trucks.—Cnartes F. 
KETTERING, vice-president, General 
Motors Corp. 


No matter how hard established 
businesses fight to keep them [con- 
sumer co-operatives] out, we will 
have no more success than we had 
against the chain stores. The chains 
succeeded because they gave the pub- 
lic something it wanted. Consumer 
co-operatives are going to do the 
same thing —F. RAYMOND JOHNSON, 
president, Bonwit Teller, Phila. 


Only as the world’s economic 
health is restored will individuals and 
nations develop again adequate resist- 
ance to the psychological madness that 
makes possible internal and externa! 
strife—CorpELL Hutt, Secretary of 
State. 








The Light Meter shows whether you bave the right amount 
of light for Light Conditioning. Costs only $11.50. 





Insist on this mark when you buy 


Light Conditioning 


...a hew factor in employe and public relations 


Among top executives there 
is a growing recognition of the 
“human side” of lighting . . . that 
is, the psychological effect of better 
lighting upon employes and cus- 
tomers, in offices, stores and banks. 


That is why modern management 
is paying so much attention to 
light conditioning ... which means 
providing the right amount and 
the right kind of lighting for easier 
seeing,comfort and attractiveness. 


Light Conditioning more than 


pays its way in the increased eff- 
ciency and improved morale of 
the personnel. Customers, too, 
prefer to do business in well- 
lighted, cheerful surroundings. 


The first step in light conditioning 
your office, factory or store is to 
replace burned out and blackened 
bulbs with new G-E MAZDA lamps. 
You'll get more light than ever, at 
no extra cost...and bulbs that Stay 
Brighter Longer. General Electric 
Co., Nela Park, Cleveland, Ohio. 
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ALES executives interested in keeping the 

many activities of their businesses under 

closer supervision should investigate punched 
card accounting. 


This electric machine method ideally meets 
today’s need for accurate, up-to-the-minute 
facts. Punched cards and International Electric 
Bookkeeping and Accounting Machines pro- 
vide detailed information concerning sales and 
cost of sales. The machines will interpret and 
analyze your business data and will furnish the 
definite knowledge you require. They will 
tell you what’s going on in all branches at 
all times. 


Let punched card accounting aid 


your plans for greater sales 


This modern method will enable you to make 
the greatest use of past experience in the 
planning of future quotas. Right now is the 


FORBES, NOVEMBER 1, 1937 


BRANCH OFFICE 


“eat 


——_—_ 


|= SS ——— 


moO 71 Cbd 
go ojo co 08e yD 3 
AAT TERR RT DRL 
al aleacaie aie ca ait ams gy aie a v0, 
‘9 2]2 22:2 2&2 22 


2218 2\2 22218 





aye ae ig 22 fez 22 2221222222 
a 3. ais 339.3 3:3 3]8 39193 90 


z 
1444 ala 4a 444 4 a4 44 
' 


ia aia ala ! waaaa 
iss sf ss sis 85 iH9|5 95:5 8955 9) 
sccacepenenuacecdeeeedl 
17 wah aa aap aa ap vgn an ap 1 RD ap TTT 

lle gg ale nin on nie ale sina nanls 6 638 6086 
om 1 : WAREHOUSE est 


5 $0) +oeny = 





\ ... WITH PUNCHED CARD ACCOUNTING 


time to learn how punched card accounting 
can aid you during the coming year. 


This method will also provide detailed records 
concerning inventory, budgetary control, pay- 
roll and numerous other accounting proce- 
dures. Stop in at your nearest International 


office, or write for full information today. 
AUSINESs 
BUSINESS s:7 MACHINES 
CORPORATION 


NTERNGTIONS 
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FACT AND COMMENT 


“WITH ALL THY GETTING, 


AMERICA’S motor manu- 
acturers have led in re-creat- 
ing prosperity. Nowhere in 
the world is there a group of 
business men matching them in enterprise, resourceful- 
ness, aggressiveness. They toil prodigiously. They 
exercise daring. They devote millions to research. They 
expend most painstaking efforts to drill dealers in sales- 
manship, in accountancy, in business-building. They 
excel in improving their products year after year. They 
have mastered the science of advertising, and practice 
it on an unequalled scale. They have made it possible 
for consumers to acquire automobiles on easy financial 
terms. They constantly offer greater and greater dollar 
value. They have brought personal transportation with- 
in reach of a greater percentage of people here than 
anywhere else on earth—there are actually more auto 
than telephone owners in America, even though one- 
half of the world’s telephone owners are in America. 
American cars, unlike those of any other country, are 
freely purchased throughout the world. 

What Americans owe to the development of this 
youthful industry into the greatest direct and indirect 
yielder of employment, what the automobile industry 
has contributed towards providing the United States 
with a network of roads not equalled elsewhere, what 
this industry has contributed to finance the government, 
cannot be computed. But, beyond cavil or question, it 
has contributed more than any other industry ever 
created. What the motor car has contributed to human 
health and happiness also transcends computation. 

The automotive industry, directly and indirectly, fills 
6,000,000 pay envelopes. It gives employment to one 
out of every seven persons engaged in gainful occupa- 
tions. To have achieved any such record as this within 
the lifetime of those not yet middle-aged is a performance 
never before approached in the whole history of industry. 


Motor manufacturers lead 
prosperity makers 


GET UNDERSTANDING"’ 


NN 


Nor could it have been attained without the exercise of 
extraordinary initiative, talents, intrepidity. 

All of us, therefore, should feel profoundly indebted 
to the dynamic individuals who, taking bold hold of this 
young industry, have in so short a time developed it into 
an incomparable giant—giant employer, giant taxpayer, 
giant public benefactor, giant pioneer of progress and 
prosperity. 

* 
The needlessness of THERE is absolutely no need for 

: panicky conditions in America to- 
panic now day. Two parties can and should 
avert it: The Administration and 
men of affairs. No Chief Executive of this industrial 
nation should close his eyes to the importance of striving 
to create prosperity and employment. Realities must 
always be taken into consideration in seeking to effectu- 
ate ideals. President Roosevelt should not regard the 
terrific depreciation in the market value of the nation’s 
investments as unworthy of consideration. The savings 
of Americans are largely invested in the securities of the 
enterprises which have made America the foremost in- 
dustrial nation on the face of the earth. The worth of 
the life insurance policies acquired by 68,000,000 Ameri- 
cans, the solvency of savings banks, the solvency of 
many of our institutions of higher learning, the solvency 
of millions of families is dependent upon what happens 
to bonds and stocks. 

Neither the Administration nor influential men of 
affairs should regard lightly the havoc which has been 
wrought in the security markets. Rather, they should 
exert themselves to the utmost to stem the rush towards 
disaster. On the one hand, the President of the United 
States should grasp the necessity for avoiding additional 
action calculated to aggravate chaos. Also, every finan- 
cier, every industrialist, every employer should feel a 
deep sense of responsibility, should exert himself, even 


FORBES, NOVEMBER !, 1937 9 




















New HUDSON 


Terraplane 
117-INCH WHEELBASE ...96 AND 101 HORSEPOWER 



















MEET HUDSO! 


3 


BRILLIANT NEW CARS 













BIGGER * ROOMIER * WITH NEW 


LUXURY »* 











‘ sec, 


Nema 





BUILT TO EXCEL 
IN STYLE...PERFORMANCE ... LONG LIFE 


Here are three greater new Hudsons... Hud- 
son Terraplane, Hudson Six and Hudson Eight 
. . . magnificently styled for 1938. They ride 
and drive with the smooth brilliance found 
only in recognized performance champions. 
They stand up amazingly well as shown by 
official figures on resale value, the accepted 
measure of the long life built into a car, which 
any Hudson dealer can show you. They cost 
little to run . . . and come to you for 1938 at 
prices starting down close to the lowest. They 
are cars that cost you less for what you get than 
any others in the world. Meet Hudson .. . 
then drive a Hudson. Discover America’s No. 1 
value cars. 


Complete line of new 1938 Hudson Terraplave 


Business Cars also on display. 





PRICES START DOWN 
CLOSE TO THE LOWEST 


with new low-cost Hudson-C. 1. T. Time 
Payment Plan, terms to suit your income 





New HUDSON Six 


122-INCH WHEELBASE . 
WITH SIX STAR MOTOR 





. 101 AND 107 HORSEPOWER 






NEW DRIVING EASE 





‘ . 


New HUDSON Eight 


J 122 AND 129-INCH WHEELBASE . 






- - 122 HORSEPOWER 














A hint of the ultra modern style 
that awaits you in these new cars. 
The art of leading designers has 
been at work on every detail of 
every model ... seat widths, leg 
and head room, fabrics, finish, 
fittings . . . combining beauty 
with thoughtful attention to 
your comfort and convenience. 


NEW LUXURY INTERIORS and A STYLE IDEA NEVER 

SEEN BEFORE! 1938's GREATEST DRIVING FEATURE 

. SELECTIVE AUTOMATIC SHIFT TRANSMISSION 
NOW, IN ITS FOURTH YEAR, GREATER THAN EVER 





Note the clear front floor, with 
Hudson’s Selective Automatic 
Shift Transmission. A flick of a 
finger up at the steering wheel, 
a lift of a toe from the acceler- 
ator ... and gears shift them- 
selves. Never push the clutch 
pedal. Optional at low extra 
cost ... conventional gear shift 
available at no cost if desired. 








at some risk, to fight against rocking of the economic 
boat with all the attendant distress inherent in wrecked 
investments and unemployment. 

“No man liveth unto himself.” 


* 
Life is simple only for those who 

live simply. 
* 
A RICH American, intel- 
lectually brilliant but without 
mental or financial scruple. 
recently died. He was sore, 
His sole concern in life was to leave a 
certain number of millions to his children—his wife 
didn’t rate importantly. He freely admitted to intimates 
that he didn’t care how or where he acquired wealth— 
he was out to get it by hook or by crook. And because 
the depression prevented him from attaining his mer- 
cenary goal, he felt his life had been a failure. 

Knowing him, his greed, his unethical code, I agree. 
This man had such brains, such talents, such education 
that he could have contributed most usefully and fruit- 
fully to his day and age. But he subordinated absolutely 
everything to unscrupulous money-making. He was. ut- 
terly without sincerity, utterly without honesty. 

When he died, there was nothing but rejoicing among 
his own family, the very ones for whom he had prosti- 
tuted his soul! 

If such a life isn’t a miserable failure in the eyes of 
both God and man, what is? 


* 


A rich man whose life was 
a failure 


sour, bitter. 


The fellow who gets uppity is 
ripe for descending. 
. 


“Planned economy” doesn't “PLANNED ECON- 

OMY” doesn’t fructify in- 
pan out to “the abundant life.” 
Ponder conditions in Rus- 
Individual political freedom 
has been stolen from the people. And what have they 
received in return? They have about as much freedom 
as convicts in Alcatraz. They are constantly under 
dictatorial orders. They vote, when asked to vote, pre- 
cisely for whom they are told to vote. Wage earners 
cannot strike. Opposition to the governmental author- 
ities invites fatal reprisals. 

How have attempts to institute “planned economy” in 
our own country worked out thus far? This philosophy 
was introduced into agriculture. Pigs were slaughtered 
by the million, food crops were curtailed. What has 
happened? Meat “strikes” are flaring up. Housewives 
all over the land are rebelling against the prices demanded 
for beef, pork, every kind of animal food—my wife tells 
me that she has had to pay 58 cents a pound for that 
humble dish, corned beef. 

How any politician can harmonize a “philosophy of 
scarcity” with “abundance” passes the comprehension of 
ordinary mortals. It hasn’t been done. It can’t be done. 

Franklin D. Roosevelt, when Governor of New York 


sia, in Germany, in Italy. 





State, before he imbibed the aspiration of constituting 
himself a one-man government, ringingly declared: 


“Were it possible to find master minds so unselfish, so willing 
to decide unhesitatingly against their own personal interests or 
private prejudices, men almost God-like in their ability to hold 
the scales of justice with an even hand, such a government might 
be to the interest of the country. But there are none such on 
our political horizon and we cannot expect a complete reversal 
of all the teachings of history.” 


He was on solid ground then. Can there be any ques- 
tion that he is on less solid ground to-day? 
* 


Instead of constantly complain- 
ing, move. 
* 


OUR readers have been consistent- 
ly counselled for two-three years 
not to assume that major warfare 
in Europe was imminent, as has 
been represented almost daily in this country. When 
abroad this Summer, this writer was particularly im- 
pressed by how little space was devoted by newspapers 
to “war” alarms and by the absence of alarmist views 
expressed by responsible Britons during conversation. 
Nothing has since developed to discourage retention of 
a calm view. 

Several incidents have suggested that Mussolini is 
readier to talk than to act bellicosely. Hitler is at least 
still proclaiming his adherence to peaceful policies. Rus- 
sia has more than enough internal troubles. Britain has 
all along acted the role of peacemaker; admittedly she 
is not yet ready for war. Japan alone has kicked over 
the traces. She may by and by have occasion to rue 
her ruthless tactics. The latest prospect is that the Span- 
ish menace may be modified rather than intensified. 

There is nothing in all this to warrant renewed and 
redoubled panickyness in our security markets. 


Still no major war 
in Europe 


%* 


Let a prospect have his own way so 
long as he lets you have the order. 


® 


WHY the calling of the special ses- 
sion of Congress? To aid politi- 
cians, certainly not to aid business. 
Next year all members of the House 
of Representatives come up for re-election ; also one-third 
of the members of the Senate. They are more concerned 
over conducting their own campaigns than over staying 
in Washington until Congress has satisfactorily finished 
its labors. By sitting this Fall, they hope to be released 
from legislative duties earlier than if they did not con- 
vene until January. In other words, the politicians are 
thinking more of their own interests than the interests 
of the people. 

Certainly the program President Roosevelt has sketched 
for the special session contains no encouragement for 
those striving to evolve prosperity and employment. But 
President Roosevelt may suffer an awakening: He may 
discover that lawmakers now have ideas of their own as 
to what kind of legislation should be enacted. My own 


To aid politicians, 
not business 
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—AND STILL THE LOW-PRICE SENSATION 


Again, from this famous 35-year-old line of cars, 
comes another history-making new model—the 


1938 Willys. 


Again, backed by a year of enthusiastic public 
approval, the new, greatly improved Willys offers 
the type of car people have shown they want. 

No other car offers such an opportunity to save. “I am 
actually saving more than $13 a month... getting 


33 miles per gallon, but savings are not all that 
make me happy with my Willys. It is unusually 


We 


national average of all makes 


of cars 12 to 16 miles per gallon. 
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po SHOW-CAR 
OF THE SHOWS 


YOUR GAS’ 


# Information indicates 





roomy ... never have I owned a more all-around sat- 
isfactory car,” says C. J. Stolp of Godfrey, Illinois. 


And owners throughout the country are reporting 
up to 35 miles per gallon. They tell also how safe they 
feel with the sturdy, all-steel body—the oversized 
brakes—the safety glass. They like the roominess— 
the front seat is about three times the width of the 
average theater seat. The luggage compartment is 
extra large. 


Low first cost and low monthly payments enable youto 
own the beautiful new Willys— to save while you feel 
the pride of driving one of America’s smartest cars. 


vo ww Wal wes 


belief is that the special session will place on the statute 
books either no or few laws distinctly harmful to 
business. 


My barber, past 77—re- 
putedly the oldest in New 
York—is healthy, active, 
happy, without a grudge 
against anybody or anything, without a grudge against 
life. When I sought to ascertain his philosophy which 
had produced such a long and satisfactory life, he replied : 


Look for best in everybody 
and everything 





“I have always looked for the best in everybody and 
everything. And I have rarely been disappointed. I 
enjoy my work—I get up at 5:30 every morning. I 
enjoy my quiet family life. I have a good appetite. I 
sleep like a child. I envy nobody.” 

I wonder how many ultra-busy business men have as 
satisfactory a philosophy, how many of them get as 
much out of life, how many of them will reach such an 


age healthy in body, contented in mind, envying nobody’s 
lot? 
* 


The best thing to be: Be yourself. 


CLOSE-UPS OF HIGH-UPS 


VERY fitting is it that the man 
who first realized the need for 
better banking education should be 
appointed Executive Manager of the 
American Bankers Association, for 
our bankers need, as never before, to 
exert nationwide educational efforts 
to inspire confidence in them and 
their profession.* 

Dr. Harold Stonier (only 47) or- 
ganized the Graduate School of 
Banking, conducted by the A.B.A. in 
collaboration with Rutgers Univers- 
ity. There is no other school like it. 
Of its 600 students, drawn from 45 
States, 20 are bank presidents, 80 are 
vice-presidents, 76 are cashiers, 16 
are bank examiners—and one, believe 
it or not, is a bank commissioner. 

It was he who persuaded Los An- 
geles business and banking leaders to 
contribute money to set up the Col- 
lege of Commerce and Business 
Administration at the University of 
Southern California seventeen years 
ago. They ponied up on condition 
that he would supervise the spending. 
For four years he served as vice- 
president of the University. 

A decade ago he was appointed 
national educational director of the 
American Institute of Banking, has 
developed its seven courses into twen- 
ty-one, and has won for it a notable 
reputation for useful service. 

In his new position, he plans to 
carry his educational activities for 
bankers—and it is to be hoped, by 
bankers—much further. 

Of pioneer stock, he is essentially 
a pioneer. His paternal grandfather 
battled his way from New Orleans 
by boat, prairie schooner and mules, 
to far-off California before the gold 
tush. A Methodist circuit rider dur- 
ing week-ends, he exercised business 
acumen during the week, was the first 


man to cultivate fruit in the Santa 
Clara Valley. 


*See next issue of Forses for an important 
announcement on this subject. 





DR. HAROLD STONIER 


Grandson Harold inherited elo- 
quence, studiousness, industriousness, 
toiled so hard at college—he is Phi 
Beta | Pomme his health broke. 
He migrated to a 56,000-acre ranch, 
discovered there was no school in the 
whole district, organized one and en- 
rolled as pupils fathers and mothers 
as well as sons and daughters. 

Instead of waiting on table to earn 
his way through the University of 
Southern California, he practiced law 
in the police court, earned fame for 
his oratory—and lots of money. 
Graduating, he engaged in the bond 
business in growing Los Angeles, 
pioneered in infusing pep and illus- 
trations into financial advertising, 
later was elected president of the Los 
Angeles Advertising Club and also 
served as president of the Pacific Ad- 
vertising Clubs Association. 


Our bankers could not have made 
a better choice as helmsman of their 
national association. They have a 
big job on their hands to gain proper 
place in the esteem of the American 
people. It is infinitely important that 
they achieve this, not so much for 
their own sake, as for the part they 
could then play in helping to keep 
the nation on an even keel banking- 
wise and legislationwise. 


KUHN, LOEB & COMPANY, 
which earlier this century rivaled J. 
P. Morgan & Company as America’s 
most influential international bankers, 
has suffered the loss of partner after 
partner—notably Jacob H. Schiff, for 
long its mainstay; later Mortimer L. 
Schiff, his son; Paul M. Warburg 
withdrew; and now Felix M. War- 
burg, senior partner, one of the finest 
gentlemen who ever trod this earth, a 
philanthropist who consistently put 
unselfish service before money-get- 
ting. 

The financial community expects 
Lehman Brothers to come to the 
front. Of late years, especially since 
John Hertz joined the firm, it has 
blossomed and flourished. 

Of veteran Jewish bankers in New 
York, the genial, widely-loved James 
Speyer is almost the sole survivor 
still actively in harness. 


HIGH-UP Washingtonians are 
alarmed over President Roosevelt’s 
increasing intolerance of critical ad- 
vice. They declare he now wants 
nothing but yes-ing. 


IRONY! Hugo L. Black was the 
Senatorial ferret who insisted on pok- 
ing his nose into private, personal 
telegraphic communications. Nothing, 
not even a man’s message to his wife, 
was considered unfit to be pried into 
by Black and his sleuths. 

But when Senators suggested a 
little prying into his record—wow! 
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WHO ARE MAKING THE AUTOMOTIVE INDUSTRY 
WHAT IT IS TO-DAY: FIRST IN RESEARCH, 
FIRST IN MANUFACTURING, FIRST IN SELL- 
ING—FIRST IN AMERICA’S INDUSTRIAL PA- 
RADE OF PROGRESS! ALFRED P. SLOAN, JR. 


CHAIRMAN OF THE BOARD 
GENERAL MOTORS CORP. 


K. T. KELLER MARVIN E. COYLE EDSEL B. FORD 
PRESIDENT AND GENERAL MANAGER GENERAL MANAGER PRESIDENT AND TREASURER 
CHRYSLER CORP. CHEVROLET DIVISION FORD MOTOR CO. 
GENERAL MOTORS SALES CORP. 
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DAVID R. WILSON THOMAS BRADLEY GEORGE W. MASON 
PRESIDENT PRESIDENT PRESIDENT 
WILLYS-OVERLAND MOTORS, INC. HUPP MOTOR CAR CORP. NASH-KELVINATOR CORP. 


WALTER P. CHRYSLER 
CHAIRMAN OF THE BOARD 
CHRYSLER CORP, 


\ 


HARLOW H. CURTICE 
PRESIDENT AND GENERAL MANAGER 
BUICK MOTOR DIVISION 
GENERAL MOTORS SALES CORP. 


BYRON C. FOY 
PRESIDENT 
DE SOTO MOTOR CORP. 





WILLIAM $. KNUDSEN ALVAN MACAULEY A. EDWARD BARIT PAUL G. HOFFMAN 
PRESIDENT PRESIDENT PRESIDENT AND GENERAL MANAGER PRESIDENT 
GENERAL MOTORS CORP. PACKARD MOTOR CAR CO. HUDSON MOTOR CAR CO. THE STUDEBAKER CORP. 


DAVID A. WALLACE C. L. McCUEN a D. S. EDDINS H. J. KLINGLER 
PRESIDENT PRESIDENT AND GENERAL MANAGER PRESIDENT AND GENERAL MANAGER PRESIDENT 
CHRYSLER SALES CORP. OLDSMOBILE DIVISION PLYMOUTH MOTOR CORP PONTIAC MOTOR DIVISION 
GENERAL MOTORS SALES CORP. GENERAL MOTORS SALES CORP. 


NICHOLAS DREYSTADT wt J. B. GRAHAM i R. S. EVANS ARTHUR J. CHANTER 
GENERAL MANAGER PRESIDENT PRESIDENT CHAIRMAN OF THE BOARD AND PRESIDENT 
CADILLAC MOTOR CAR DIVISION : GRAHAM-PAIGE MOTORS CORP. AMERICAN BANTAM CAR CO. THE PIERCE-ARROW MOTOR CAR CO, 


A DTORS SA CORP 
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BETTER DRIVING e 


mobiles—that is the principal 
achievement of the engineers and 
designers for 1938. 

With esthetic and mechanical im- 
provements spread clear through 
motordom and with prices up less 
than costs, the 1938 models are out- 
standing economic as well as engi- 
neering feats. 

Only the casual observer will say: 
“They don’t seem to have changed 
the cars much this year.” Second 
and third lookers will see much that 
is improved and, if they investigate 
far enough, can learn about a multi- 
tude of new things that can’t be seen. 

Even a casual stroll through the 
automobile show and a careful look 
at each model will reveal that prac- 
tically every maker has made some 
change in frontal appearance as com- 
pared with his own 1937 designs. 

Styling has definitely moved fur- 
ther toward simplicity of line, mini- 
mum of ornamentation and smooth- 
ing out of surface projections in both 
exteriors and interiors. But strikingly 
different body lines have been selected 
by only one or two makers. 

High in interest among new me- 
chanical features are several novel 
methods of gear shifting. 

Eight different makes this year are 
offering as optional equipment gear- 
shifting devices other than the con- 
ventional type in which the shift lever 
operates from the floor in the middle 
of the front compartment. One of 
these, the “electric hand,” has been 
in use by Hudson for several years, 
while another—a semi-automatic ar- 
rangement operating with a lever 
mounted directly underneath and 
parallel to the steering wheel—was 
inaugurated by Oldsmobile last year 
on its eight-cylinder model. This sec- 
ond type has now been adapted for 
the Oldsmobile six-cylinder model as 
well and by Buick on its “40.” 

A third type, operating also by a 
lever nesting underneath and parallel 
to the steering wheel, but purely me- 
chanical in its functioning, is offered 
as standard by Cadillac and optional 
by Pontaic. In this type, shift posi- 
tions are the same as though the con- 


ee for your money in auto- 
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ventional transmission were laid on its 
right side. Moving the shift handle 
up accomplishes the same selection 
as moving the conventional shift 
lever to the left, for in this position 
reverse or low may be engaged. Mov- 
ing the handle down through neutral 
selects second or high gear. 

A fourth type, operated by a short 
lever mounted on the dash instead 
of the floor, with the shift being made 
exactly as in the conventional type 
so far as the driver is concerned, is 
found on Studebaker, Nash and Gra- 
ham, as optional. This control util- 
izes the engine manifold vacuum 
to actuate the gear changes. 

While each of these new devices 
has its own peculiar advantages, they 
share one important advantage in 
common—elimination of obstructions 
from the driver’s compartment, mak- 
ing it more pleasant for three people 
to ride there and easier to get in 
and out on either side. 


Die-Cast Grilles Come Back 


Die-cast grilles have come into 
their own again on car fronts after 
a slight decline in popularity last 
year. Now they appear in greater 
profusion than ever. Automotive zinc 
consumption will be higher in 1938. 

Headlamps nestle closer into 
fenders than ever before, those which 
are not faired-in being the exception 
this year for the first time. 

Plastic materials are being used 
widely in the interiors of these 1938 
models. Plastic knobs of various 
colors adorn the inside door handles 
of many makes, while transparent 
plastics replace glass widely as cover- 
ing for instrument recording dials 
and speedometers. Even sections of 
the instrument panel itself are made 
of plastic materials in some instances. 
Automobile sales comparable to those 
of the last twelve months will mean 
a huge increase in the consumption 
of plastics by the industry. 

On both interiors and exteriors of 
the 1938 models every effort has 
been made to keep knobs and han- 
dles as nearly flush with the panels as 
possible, and practically all sharp pro- 
truding points have been eliminated. 





CAR 99 


e BETTER BUYS! 


This trend, started last year in a ma- 
jor way, has swept through the in- 
dustry and is an additional instance of 
design to make passengers as safe as 
possible even when collision actually 
occurs. 

The hypoid rear-axle gears which 
last year helped to reduce floor height 
and permit increased headroom with- 
out a “tunnel” in the rear compart- 
ment, this year have been even more 
widely adopted. The lubrication dif- 
ficulties which were predicted for this 
type of construction when it first ap- 
peared did not materialize. 

A goodly number of makers have 
moved the battery from under the 
floor boards or the seat to a more 
readily accessible position under the 
hood. This has the additional ad- 
vantage of cutting down the length 
of wiring—and hence the electrical 
resistance—between the battery and 
the mechanisms to which the current 
is applied, thus making a battery and 
wiring of given size more powerful 
in turning the starting crank and 
facilitating cold-weather starting. 

Noise reduction has been given 
greater attention than ever before. 
New silencing materials and new 
methods of applying and utilizing es- 
tablished materials have been com- 
bined with smoother and quieter en- 
gines and better-insulated bodies to 
minimize fatigue-breeding noises. 

Hundreds of other not-to-be-seen 
mechanical changes appear through- 
out the various makes to produce 
more comfortable, more economical 
and more safe automobiles for 1938. 
Such novelties are coiled springs on 
the rear, an air-conditioning device 
which in cold weather maintains 
within the car an ever-changing sup- 
ply of fresh air at constant temper- 
atures, new overdrives, improved 
water jacketing of cylinders for bet- 
ter cooling and longer engine life, a 
definite trend toward stiffer frames, 
increased use of rubber for suspen- 
sion of engines, bodies and other 
chassis parts. 

These and a host of similar refine- 
ments combine to bring results which 
can be adequately appreciated only 
by riding and driving the vehicles. 




















Buick Century Eight. Priced lower 
is the Special on which an automatic 
transmission is optional. Higher- 
priced are the Roadmaster and Lim- 
ited. Coiled springs in the rear are 
new. 


STUDEBAKER 


Studebaker Commander Six. Stude- 
baker Six, priced lower, and Presi- 
dent, priced higher, complete the line. 
Optional on Commander and Presi- 
dent is vacuum-controlled gearshift 
with lever mounted on the dash. 


Pontiac Six. Priced higher is the 
Pontiac Eight. Manually operated 
remote-control gearshift is optional 
at extra cost. 


H U DS ON 


Hudson Terraplane. This is the low- 
est-priced Hudson. In higher brackets 
are the Six and the Eight. Selective 
automatic-shift transmission is con- 
tinued, important changes in ignition 
system have been made, and frontal 
appearance has been materially al- 
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Plymouth. This is Plymouth’'s tenth 
anniversary “Jubilee” model. Frontal 
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appearance has been changed, clutch- 
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pedal pressure reduced, and a new 
pistol-grip handbrake added, among 
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other things. 
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Dodge Six. Instruments are grouped 
in front of the driver and frontal 
appearance has been changed on 
Dodge which offers a single chassis 
model. Headlamps imbedded in fen- 
ders of new design are among fea- 





tures. 


OLOSMOBILE 








Oldsmobile Six. An Eight, priced 
higher, is also offered. Novel group- 
ing of instruments directly in front 
of the steering wheel is a feature. 
Automatic transmission is now op- 
tional on both Six and Eight. 


De Soto Six. A stronger and wider 
frame is featured as a factor in ride 
improvement in this line, in which 
seven body types are available on a 
single chassis model. The wheelbase 
has been increased three inches and 
frontal appearance altered. 








CHEVROLET 


Chevrolet Master DeLuxe Six. A 
Master model is offered also at lower 
price. Front-end styling has deen 
altered, the radiator grille being 
made in two sections. Redesigned 
carburetors and increased luggage 
space are among features. 


C88 A See 


Chrysler Imperial Eight. The line 
for 1938 includes, too, the Royal Six 
at a lower price and Custom Imperial 
Eight at a higher price. Frontal ap- 
pearance has been changed ma-<) 
terially. 


Cadillac 60. This is the “surprise 
car” of the Cadillac line, which in- 
cludes at higher prices a V-8 and a 
new V-16. “Synchromatic” is Cadil- 
lac’s name for its new remote-control 


(not automatic) gearshift, standard 
on all models. 


Packard Six. Wheelbase has been 
increased seven inches on Six and on 
Packard Eight. A super Eight and 
Twelve complete the line. Rear 
springs with leaves separated by rub- 
ber and impregnated bronze discs are 




























LaSalle. Powered by an eight-cylin- 
der engine, this Cadillac-built car is 
produced this year in one chassis 
model. “Synchromatic” gearshift is 
offered. 
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Nash LaFayette Six. This is the 
1938 Nash. 


cludes also Ambassador Six and Am- 


lowest-priced Line in- 
bassador Eight. Air-conditioning (not 
cooling) is available at extra cost. 
with 
lever mounted on the dash is op- 


Vacuum-controlled _ gearshift 


tional. 
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Graham Supercharger Six. Totally 
new body lines and exterior treat- 
ment feature these new Grahams. 
Besides the Supercharger, a Custom 
Supercharger is offered at a higher 
price and a Special (without super- 
charger) at a lower price. 


PIERCE-ARROW 


Pierce-Arrow Eight. Two eight-cyl- 
inder and two groups of twelve- 
cylinder models comprise the Pierce- 
Arrow line of luxury cars. Vacuum 


power brakes are continued. 
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sedan. Economy: and: hess 
engine still are’ featured. pie 






HUPMOBILE 


Hupmobile Six. This company re- 
enters the market with this Six and 
an Eight. Plastic panels account for 
200 square inches of Hupmobile’s 
new instrument board. 
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Lincoln Zephyr V-12 has been newly. 
styled throughout. “Its’wheelbase has 
been increased three. inches and 
hypoid rear-axle : gears adopted to 
reduce the tunnel in the rear com- 
partment. 


BAN TA M 


American Bantam. A roadster also 
is offered in this smallest of Amer- 
ican cars, which re-enters the market 
with these 1938 models, powered by 
four-cylinder engines. Their overall 
length is ten feet. 
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Chevrolet includes this 11/-ton stake model in its 1938 line announced late in October. 
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Federal 1938 models have 
created the new 





White model 720 is shown on a heavy-duty assignment in the oil fields. 
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ALL FOR ECONO- 
RANSPORTATION 


Bs Ba 


International cab-over-engine truck helps to solve parking problems in business districts. 


vehicle in this model built 
intenance work. 


Mack model BX six-wheeler is here equipped with a stainless-steel tank for milk. 


led by Henry Dreyfuss, who 
pearance shown here. 


Diamond T cab-over-engine model 507 has a rating of two tons. 


FORBES, NOVEMBER I, 1937 23 








sates UPS t © ee 
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HOLLER * CHEVROLET 








Never forget a customer. 
Never let a customer 
forget you. 

—William E. Holler, 


General Sales Manager, 
Chevrolet Motor Division, 
General Motors Sales Corp. 








KELLER * STUDEBAKER 





Hook up with the best 
product and make clear 
to every possible pros- 
pect why you believe in 
it—and you'll win. 
—George D. Keller, 


Vice-President in charge of sales, 
Studebaker Corp. 
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“What is YOUR nom- 
ination for the All- 
Time All - American 
sales motto—the selling 
slogan that can _ best 
serve a salesman as his 
lifelong guide to better 
sales results?” 


To the sales leaders 
of that sales-leading in- 
dustry—the automotive 
industry—FORBES re- 
cently sent that query. 


And here are their 
nominations . . . hot off 
the wires... straight 
from the front-line 
trenches . . . ringing 
with the accumulated 
experience and wisdom 
of an industry which 
knows no peer in get- 
ting results. 


Sales leaders and 
salesmen in other indus- 
tries, too, will find val- 
uable pointers in what 
automotive sales execu- 
tives have to say. 


Caricatures by 


Graham Wahn 


(Continued on page 26) 
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SIMPSON * PONTIAC 








A good dealer, a good 
product, and a friendly 
factory make a winning 
combination. 


—C. P. Simpson, 


Vice-President in charge of sales, 
Pontiac Motor Division, 
General Motors Sales Corp. 








MOOCK * PLYMOUTH 





Know your product. 
Know how to impart 
that knowledge to others. 
Then see people. 

—H. C. Moock, 


Vice-President in charge of sales, 
Plymouth Motor Corp. 
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TWO GREAT NEW SILVER STREAKS 
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FINEST LOW-PRICED CAR 


GENERAL MOTORS TERMS TO SUIT YOUR PURSE 


GREATEST FEATURES OF AMERICA’S 


THE LATEST AND 

NEW SAFETY SHIFT GEAR CONTROL (optional at slight extra cost) * NEW SILVER STREAK STYLING + NEW CLUTCH PEDAL BOOSTER 
NEW SAFETY STYLED INTERIORS - NEW BATTERY LOCATION + PERFECTED KNEE-ACTION RIDE + IMPROVED CENTER-POINT 
STEERING + BIG CAR WHEELBASE (117” on Six, 122” on Eight) + TRIPLE-SEALED HYDRAULIC BRAKES + UNISTEEL BODIES BY FISHER 


BETTER LOOKING -+ BETTER BUILT + A BETTER BUY 
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BLISS * NASH 








Know your merchandise 
well, and enthusiastically 


tell all prospects about it. 
—C. H. Bliss, 


Vice-President in charge of sales, 
Nash Division, 
Nash-Kelvinator Corp. 











OLANDER * BANTAM 


(Continued from page 24) 





HUFSTADER * BUICK 





AHRENS * CADILLAC 








Know your product, 
know your market, know 
yourself — and take the 


fullest advantage of 
each. —D. E. Ahrens, 


General Sales Manager, 
Cadillac Motor Car Division, 
General Motors Sales Corp. 














Know your product. 
Maintain a live prospect 
file. Contact owners. 
Keep them satisfied. 
Work intelligently and 
enthusiastically. 
—W.F. Hufstader, 


Vice-President and General Sales 
Manager, Buick Motor Division, 
General Motors Sales Corp. 














Selling should be exer- 
cise for the brain—not 
for the tongue. 

—A.C. Olander, 


Sales Manager, 
American Bantam Car Company 
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VANDERZEE * DODGE 











Know your product 
thoroughly from the 
user’s viewpoint, con- 
vincingly present it to 
selected individuals 
every day, and ask them 
to buy. —A. vanDerZee, 


General Sales Manager, 
Dodge Division, 
Chrysler Corp. 
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| YOUR FUTURE... 





how will it Pan out” 2 


OME men have a natural 

gift for making money. 

Others make it only by 

patient, earnest industry. 

Most admit, however, that it is easier 
to make money than to manage it. 


Ask yourself: “Have I the knowl- 
edge to invest my money wisely? 
... What will my family do if I go 
before I can accumulate enough to 
provide for them?” 


Through Life insurance you can 
protect your wife and children. You 
can make certain that their future 
will “pan out” with the pure gold of 
security and happiness. If you die, 
they will receive the amount you 


had planned to provide as the years 
went by. 


Life insurance helps you in other 
ways. It helps you to conserve a part 
of your earnings, which are kept 
safely and busily at work. In later 
years, when you may want to take 
things easy, your Life insurance 
makes available a fund which will 
provide a regular monthly income. 


Why not set up a definite Life In- 
surance Program now? A Field-Man 
will gladly give you the benefit of 
his experience and suggest a practi- 
cal plan. Telephone today to the 
nearest Metropolitan office, or mail 
the coupon. 


The Metropolitan issues Life insurance in 
the usual standard forms, individual and 
group, in large and small amounts. It also 
issues annuities and accident and health 
policies. 


The Metropolitan is a mutual organization. 
Its assets are held for the benefit of its 
policyholders, and any divisible surplus is 
returned to its policyholders in the form 
of dividends. 





Metropolitan Life Insurance Company 
1 Madison Avenue, New York, N. Y. 


Without obligation on my part, I would 











like to have information regarding a Life ; 
Insurance Program to meet my needs. Perens 
NAME _ 5 
ADDRESS Ke 
CITY _ STATE _ it: 
117-F. raz 








METROPOLITAN LIFE INSURANCE COMPANY 


FREDERICK H. ECKER, Chairman of the Board 


ONE MADISON AVENUE, NEW YORK, N.Y. 


Copyright, 1937, by Metropolitan Life Insurance Company 


LEROY A. LINCOLN, President 
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The Automotive Industry Fights to Keep Costs Down 





General Motors 


Always the leading user of new production ideas, the industry now intensifies that creed 


mean chickens in fewer pots. 
After a certain point is reached, 
higher wage rates can backfire in 
terms of higher prices—and even re- 
duced employment. The seemingly 
obvious road to individual security 
for all of us who work for wages, has 
an unfortunate habit of forking in the 
midst of some economic forest and 
winding up at less security than we 
started out with. If economic laws 
were simple, their harmonious appli- 
cation to millions of understanding 
wage earners would be easy. But 
they are not simple; they are a com- 
plex maze of interrelationships. 
Nowhere are the workings of these 
relationships better illustrated at the 
moment than in the automotive in- 
dustry. 


oe wages in pay envelopes can 
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It is engaged in the toughest fight 
it has yet faced to create additional 
employment by keeping costs where 
retail prices can be low enough to 
produce increased volume. This has 
been its traditional role. Labor-sav- 
ing equipment has been vital to the 
satisfactory performance of that role. 

Leaving aside the million-and-a- 
half maintenance, service and sales 
people for whom labor-saving equip- 
ment in automobile factories has in- 
directly created employment, these 
same tools and devices have brought 
about increased employment in the 
factories themselves. Back in 1919, 
when the average price of automobiles 
was $1,174, vehicle, body and parts 
factories were employing something 
like 210,000 men. In 1936, with the 
average paid for cars approximating 


The past year has brought a dramatic change 
to the automobile industry ...a change 
which opens up entirely new markets for ma- 
chinery and automatic equipment... and a 
change whose implications other industries, 
as well, may soon have to face. 


Norman G. Shidle 


$734, about 460,000 people were en- 
gaged directly in building automo- 
biles, bodies and parts. 

The average price of automo- 
biles has tended steadily downward 
throughout this period, but increases 
have been essayed on several occa- 
sions when increased costs made them 
seem essential to profit. Practically 
every time this has happened, either 
buying has declined or a sharply ac- 
celerating sales curve has started to 
flatten out. 

And when fewer cars are bought, 
fewer men are kept at work building 
them. Automotive factory managers, 
therefore, are continuing intensive 
study of labor-saving equipment in- 
stallations to maintain employment as 
well as profit at the highest possible 
peak within the factories themselves. 
[In one factory, which to-day is build- 
ing the same number of units with 
about 3,000 men as it produced with 
3,500 a year ago, the works manager 
says truly: 

“New labor-saving equipment has 
resulted in our employing 500 less 
men than we did a year ago. Had 
we not installed that equipment—had 
we merely absorbed all the higher 
wage rates and raised our prices to 
compensate for them—our volume of 
business unquestionably would have 
dropped to a point where we would 
have had to lay off 1,000 to 1,500 men 
right here at the factory—not to men- 
tion the added unemployment which 
would have resulted from failures and 
declines in our dealer and distributing 
organization in the field.” 

So, throughout the automotive in- 
dustry—long admitted to be the na- 
tion’s leader in utilization of the most 
efficient modern machinery—execu- 
tives and factory managers are refus- 
ing to let up in their never-ending 
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FAST DELIVERY demands 





“In supplying the New York metropolitan 

market with the freshest, safest milk 

possible, our accounting control must be extremely 
flexible, accurate and fast. We rely on the ‘Comptom- 
eter’ to keep our figure work synchronized with the 
high speed of our product movement,” states Mr. 
Robert E. Crowley, Comptroller of the Sheffield Farms 
Company, New York City, world’s largest dairy 
company. 

“The ‘Comptometer’ Peg-Board method, used at all 
our branches, enables us to eliminate all unnecessary 
posting of figures from one record to another by using 
original figures to produce final results. This method, 
coupled with the high speed of the ‘Comptometer,’ 
has effected substantial savings in both time and 
actual money. 


“The tremendous volume of figure work is apparent 
when it is realized that our milk is gathered from 100 


FAST FIGURE WORK 


$0 


SHEFFIELD FARMS 
COMPANY 


CHOOSES THE 


rural stations, then shipped and distributed through 
more than 40 distributing branches, over almost 3000 
routes, totaling nearly 1,000,000 daily deliveries. The 
entire product is inventoried, balanced and checked 
daily. The ‘Comptometer’ enables us to maintain a fast, 
accurate control of figures at all times.” 
* % *" 

Tributes to “Comptometer” efficiency and economy, 
from large and small concerns in every industrial 
field, attest the importance of ‘““Comptometer” 
methods wherever work in figures is concerned. 


Permit a representative to show you, on your 
own job, how the “Comptometer” can save your time 
and money. Telephone your local “Comptometer” 
office — or write direct to the Felt & Tarrant Mfg. 
Co., 1700 N. Paulina St., Chicago, Ilinois. 


COMP TOMETER 


| 


. 8. Pat. OF. 
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Facts from conveyor salesmen are closely heeded these days 


fight for greater production econ- 
omies. Desire to keep current price 
increases to a minimum and thus pre- 
serve market and employment vol- 
umes, in fact, have stirred these of- 
ficials to even greater vigor. 

While the industry’s total expendi- 
tures for dies and factory equipment 
this year probably are running slight- 
ly behind those of 1936 because of 
the very extensive changes made by 
the largest producers at that time, 
this year’s buying probably has run 
well over $75,000,000 and has peaked 
in some specialized categories. 

The relation of wage rates to labor- 
saving-equipment trends is quite di- 
rect—inevitably. All wage rates have 
risen tremendously; but the greatest 
percentage increases have come to the 
lowest-priced workers. Two or three 
years ago the average hourly earn- 
ings in a typical automobile plant 
might have run in the neighborhood 
of 65 to 70 cents. To-day most plants 
average over 90 cents per hour. The 
lowest-paid workers have jumped 
from somewhere between 45 cents 
and 50 cents to more than 80 cents 
per hour. 

Obviously, the way has been 
opened for economic use of much 
equipment which—with man-power 
costing much less—-would not have 
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been profitable. 
Take, for instance, 
the automobile plant 
where a_ particular 
gang of men has 
been greasing and 
painting certain parts 
and then running 
them over to the 
shipping department 
to box for export. 
At the wage rates of 
a year ago, it was 
better to do both 
trucking and paint- 
ing by hand rather 
than to install spray- 
gun and conveyor 
equipment. As 1938 
models went into 
production, the situ- 
ation changed. Both 
spray guns and con- 
veyors have been 
called upon and will 
produce a $14,000 
saving in twelve 
months. 

At one of the larg- 
est truck factories, 
there is “consider- 
able increased activ- 
ity to produce tools 
for the more rapid 
assembly of parts, 
such as electric and 
air-driven nut set- 
ters and wrenches”—and more con- 
sideration is also being given to con- 
veyors for transporting material and 
assemblies. Along with these econ- 
omy-producing installations, there 1s 
considerable activity in this plant in 
providing spray booths, ventilating 
and dust-removing equipment to im- 
prove working conditions. 

In the parts as well as the vehicle- 
manufacturing plants, similar equip- 
ment-buying trends are in evidence. 
“In the past,” the production vice- 
president of one of the industry’s most 
famous parts companies says, “we 
have found it economical to retain 
some of our older types of machines 
providing they were in good working 
order. However, with increases in 
labor rates, this economy no longer 
exists. For this reason, we are re- 
placing these tools with the latest 
types of automatic or semi-automatic 
equipment.” Much new conveyor 
equipment is being bought for this 
plant, too. 

Typical of what is happening as re- 
gards material-handling equipment in 
automotive-parts factories, is one in 
which a continuous conveyor has just 
been installed to replace handling by 
electric trucks, whose drivers used to 
get 45 cents to 60 cents per hour, but 
passed the 80-cent-per-hour point 


Ewing Galloway 





about six months ago. This new 
equipment will pay for itself in three 
years and the management considers 
it an excellent investment. 

Another parts maker has spent 
well over a million dollars in the past 
year on new, higher-speed equipment. 
even though his existing equipment 
was not by any means obsolete or 
worn out. Reason: “Increased labor 
costs which must be overcome some 
way if automobile customers are to 
be retained.” 

Throughout the parts industry, lit- 
erally thousands of examples of this 
same trend can be found. A carburiz- 
ing shake-out and cleaning system 
which, involving a comparatively 
small investment, will save the time 
of one man on each of three shifts 
and will pay for itself in two years; 
a multiple-spindle automatic drill on 
which one man turns out the work 
formerly performed by seven women 
on hand machines; automatic grind- 
ing machinery which replaces with 
one operator the work formerly done 
by the hand machines—these are just 
a few picked here and there at ran- 
dom. 

In one small plant, completed prod- 
ucts have been handled in batch lots 
for painting. They have been loaded 
by hand on to a large truck, wheeled 
into a small baking oven. Then the 
truckloads of materials have been re- 
moved and wheeled into the shipping 
department, whence they were moved 
by hand. Despite the relatively large 
amount of manual work in these 
operations, cost figures showed in the 
past that conveying equipment would 
not be economical. But now! Well, 
here’s what the chief production ex- 
ecutive says: “We now find it profit- 
able to consider and install conveying 
equipment that will carry these fin- 
ished parts right through the paint 
tanks, through ovens and right up to 
the car door. . . . I am sure there are 
thousands of such cases in industry 
to-day.” 


If It Pays for Itself in a Year— 


Electric trucks, supplanted by con- 
veyors in some of the instances al- 
ready cited, were purchased to the 
extent of $15,000 recently by an auto- 
mobile-body manufacturing division 
because they permitted removal of 
twelve men from stock-handling work. 
In that same plant, a new conveyor 
installation costing $8,000 was found 
to be economical. In this plant, any 
mechanical equipment which will pay 
for itself in twelve months by elim- 
inating non-productive labor, is now 
purchased immediately. More than 
$200,000 has been invested on just 
that basis since the Summer of 1936. 

In the body division of another 
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IT THE ENGINEERING 
“MUST STORY OF 1338 


. banne forward’’ 


Featuring the DYNAFLASH ENGINE 
and TORQUE-FREE SPRINGING — in the 
Most Modern Chassis in the World 


HE GAS TREADLE in the new Buick looks like 
any other. The wheel has a familiar feel in 
your hand. 


But under that long, proud bonnet is an engine un- 
like any you’ve ever known before. 


And giving silk-smooth levelness to the ride is 
springing such as no other car can boast. 


What happens in the Dynartasu engine happens 

in no other car. Fuel is converted into tiny, 

fist-size cyclones— and the cyclompres- 

sion that results makes gasoline give 

up more performance than ever be- 
fore in any commercial engine! 

= Matching DyNaFLasH power 
















in importance is Buick’s new 
Torque-Free Sprincinc and the 
arroflite ride it provides. 

Old leaf-type springs are gone. 
Each wheel has a soft, shock-smothering cushion 
of stout coiled steel. 

No shackles, no spring covers, no grease points. 
Nothing to go wrong, wear out or clog with dirt, 
rust, grease. 


Skid risks are blessedly reduced. Rear tires last 
longer. The whole car handles more easily. 


Whether it’s power you’re after or matchless com- 
fort and security, you'll want Buick this year. And 
with the DyNaAFLAsSH engine and Torouge-FrREE 
SPRINGING you get half a score of other features. 


You can learn about them all from your nearest 
Buick dealer, now waiting to tell you the engineer- 


ing “‘must’’ story of the year. 


Ue 


YOUR MONEY GOES FARTHER 
IN A GENERAL MOTORS CAR 
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plant, use of synthetic enamel instead 
of lacquer for finishing bodies has 
been considered off and on for sev- 
eral years. When synthetic enamels 
first were offered to this company, 
cost reductions running to $5 per car 
were indicated as compared with 
lacquer methods then in use. The 
savings came partly because of fewer 
coats and reduced rubbing-down be- 
tween coats, and partly because high- 
temperature baking was much faster 
than low-temperature air drying. But 
the new competition stimulated im- 
provements in methods of applying 
lacquer and reduced the difference to 
something like $2 or $3. 


Better Story for Salesmen 


Then came the fast-ascending wage 
scales of the last year or so. Synthetic 
enamel’s cost advantage skyrocketed 
to something between $5 and $8 so 
far as this particular organization was 
concerned. Competitors now were 
using the lower-production-cost mate- 
rial successfully. The cost advantage 
of the change would be large—even 
on a 50,000-car volume it meant be- 
tween $250,000 and $400,000 a year; 
on a 200,000-car volume, four times 
that much. Result: Buying of new 
equipment necessary to make the 
change-over. 

In another factory, more or less 
typical, men who run small trucks 
carrying material about the plant are 
being paid to-day over 100 per cent. 
more than they were three years ago 
—81 cents an hour as against 40 
cents per hour. The cost of carrying 
tires from storage to assembly line is 
figured, of course, on a man-hour 
basis. The conveyor salesman who 
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Ewing Galloway 
More machinery is one answer to high labor costs; better design of cars is another 


has been hoping to mechanize that 
operation wholly for a long while has 
a much better comparative story to 
tell to-day than he did three years 
ago, even though the price of his con- 
veyor equipment is a bit higher. And, 
whether he knows it or not, his fig- 
ures are being looked at seriously and 
favorably right now. 

Psychological as well as purely 
mechanical factors enter the machine- 
tool and factory-equipment situation, 
too, although in a minor rather than 
a major way. One experienced ex- 
ecutive does point out, nevertheless, 
that the reaction of machinery can be 
scientifically predetermined, while the 
psychology of workers cannot—at 
least to date. 

Current intensified application of 
labor-saving equipment, while gain- 
ing its major impetus from the 
startling wage-rate increases of the 
last two years, gains encouragement 
from many other economic and man- 
agement changes as well. 

The widespread switch from in- 
centive wage systems to day-rate pay- 
ments has been as potent a factor in 
some instances as the higher hourly 
rates themselves. One important parts- 
company executive, in fact, says that, 
“In the last two or three years we 
have improved our equipment, not so 
much to protect ourselves against in- 
creased hour rates, but more to pre- 
pare ourselves for the time when day 
work would replace piece work as a 
method of wage payment. We felt 
this change coming as far back as 
1935 and began at that time to build 
machine tools which not only were 
more efficient in the number of pieces 
produced per hour, but which also 





produced automatically certain quan- 
tities regardless of the ability of the 
man operating the machine. We be- 
gan to guard ourselves against the 
eventual adoption of the day-work 
method of »aying—which has since 
come about.’ 

Here again this example is typical 
of what has happened in many plants, 
where executives realized -that day- 
rate methods of wage payment place 
on management a far greater task of 
efficient and proper supervision than 
did the various incentive systems. 

Increasing burdens from _ social 
security payments constitute an- 
other influence in the direction of cut- 
ting production costs. 

Furthermore, the fight for de- 
creased costs as a result of higher 
wages is being waged with many 
weapons other than labor-saving 
equipment. Chief among these is de- 
sign for lower-cost production. Li- 
aison between engineering and pro- 
duction departments in automotive 
factories is closer to-day than ever 
before. In one large plant the ability 
to build as many 1938 models per 
day with 15 per cent. fewer workers 
than were required to produce a sim- 
ilar number of 1937 models a year 
ago, is attributed by the factory man- 
ager almost entirely to the success of 
the engineering department in work- 
ing out innumerable design details to 
permit lower manufacturing costs. 





THE MAN ON THE COVER 


. is the American automotive 
workman, proud of his product, 
proud of the part he plays in build- 
ing it. 

Leo Aarons, who conceived and 
carried out the idea for the photo- 
graph, has in a comparatively few 
years risen to the top rank of his 
exacting profession—color photo- 
graphy. Born in Rumania, he came 
to the United States as a small 
boy, served with the A.E.F. during 
the War, and now has a studio in 
New York City. 

Before he switched to the color 
camera, Aarons was a painter; he 
still collects modern paintings. But 
color photography, he finds, gives 
him all the esthetic satisfaction of 
painting without its tedious brush 
work. 

Action—“make things happen”— 
is the Aarons creed for photo- 
graphy; pictorial effect is impor- 
tant, too. His work has won a 
number of prizes, and among the 
big advertisers who have used his 
color photographs in their cam- 
paigns are Ethyl Gasoline, B. F. 
Goodrich, Packard Motor Car and 
Chesterfield (the last two in cam- 
paigns now current). 
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NEW 1938 “‘AMERICAN BEAUTY” DODGE! 


Acclaimed Everywhere as Greatest 
Extra-Value Dodge of Them All...47 
Progressive New Improvements... 
Famous Dodge Economy...Owners 
Already Report 18 to 24 Miles Per 
Gallon of Gasoline! 

HRILLING as the new “American Beauty” Dodge 

is in appearance— you'll find beneath its beauty 
the ruggedness, sturdiness and dependability that 
have won for Dodge a world-wide reputation for 
being able to “‘take it” no matter how tough the going! 

In riding and driving, performance and appear- 
ance, the new “American Beauty” Dodge boasts 47 
progressive new improvements and refinements to give 
you greater value than ever before!... New “Simplified 
Driving” to make every familiar handling operation 
easier, quieter, smoother, more quickly responsive!... 
New “‘Lustre-Lounge” interior—new decorative notes 
in trim, finish, upholstering and appointments!... 
New roomier driving compartment...1938 ‘‘Silenced 
Airglide Ride,’ a sensational combination of quiet, 
restful riding features! 

And powering this latest and greatest Dodge is the 
famous Dodge engine, a marvel of performance and 
economy! It’s the engine that owners everywhere 
report gives them 18 to 24 miles to the gallon of 
gasoline, saves them up to 20% on oil, with additional 
savings on tires, lubrication and general upkeep! 

See this new “American Beauty” Dodge! Drive it! 
And remember, Dodge still delivers for just a 
few dollars more than lowest-priced cars! At 
low cost, easy terms may be arranged to fit your 
budget through Commercial Credit Company. 
DODGE 

Division of Chrysler Corporation 
Tune in on the Major Bowes Original Amateur Hour, Columbia 
Network, every Thursday, 9:00 to 10:00 P. M., E. S. T. 

















See for yourself how Dodge can save you 
money! The visible gas tank, illustrated 
above, shows exactly how many miles Dodge 
will travel on an accurately measured quan- 
tity of gas. Prove Dodge economy right before 
your eyes! The “gasometer” test is free at 
Dodge dealers! 






















New “Simplified Driving”... All the 
familiar and proven driving operations, 
easier, quieter, smoother, more quickly 
responsive than ever...Driving com- 
partment easy of entrance and exit— 
more leg-room, more foot-room —all 
controls more accessible ! 


New “Lustre-Lounge” Interior... 
Striking new interior—exquisite new 
decorative notes in trim, finish, uphol- 
stering and appointments! 


SWITCH HOW six 1938 DODGE-AND SAVE MONEY! 


——STILL DELIVERS FOR JUST A FEW DOLLARS MORE THAN LOWEST-PRICED CARS!=—— 
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Styling as different as it 
is beautiful, for this bigger- 
looking, better-looking 
low-priced car. 


Smooth—powerful—posi- 
tive ... the safe brakes 
for modern travel... 
giving maximum motoring 
protection. 


(WITH SHOCKPROOF 
STEERING) 
So safe—so comfortable 
—so different ... “the 
world’s finest ride.” 


(WITH SAFETY GLASS 
ALL AROUND) 


Larger interiors—lighter, 
brighter colors—and Uni- 
steel construction, making 
each body a fortress of 
safety. 


Giving the most efficient 
combination of power, 
economy and depend- 
ability. 


Giving protection against 
drafts, smoke, windshield 
clouding, and assuring 
each passenger individually 
controlled ventilation. 


*ON MASTER DE LUXE 
MODELS ONLY 
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The car of low price that brings you the 


newest, most modern, most up-to-date 


motoring advantages 


Chevrolet cordially invites you to visit your nearest Chevrolet 
dealer and see the finest motor car Chevrolet has ever produced— 
the new Chevrolet for 1938—the car that is complete. 


Bigger, more luxurious, more massive in appearance—beautifully 
different, with its new Modern-Mode Styling—outstandingly com- 
plete in all ways—this new Chevrolet merits the careful consideration 
of everyone who is thinking of buying a new motor car in any 
price range. 

To see and drive this smart, dashing car is to know you'll be 
ahead with a Chevrolet . . . to own it is to save money all ways 
.. . because, again in 1938 as for 27 years, the Chevrolet trade- 
mark is the symbol of savings. 


CHEVROLET MOTOR DIVISION, General Motors Sales Corporation, DETROIT, MICHIGAN 
General Motors Installment Plan—monthly payments to suit your purse. A General Motors Value. 


THAT IS COMPLETE 
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What's New 
In Business 


New Light on Skilled Labor 


New light is thrown on an increas- 
ingly serious industrial problem— 
that of developing and training an 
adequate supply of skilled labor—by 
a recent study of the National Indus- 
trial Conference Board. 

The study is concerned, not with 
broad solutions of the problem, but 
with what a group of 473 representa- 
tive companies is doing to train men 
to become skilled workers. In gen- 
eral, it reveals, industrial companies 
carry on one or more of three types 
of training programs: 

1. Training on the job—the 
learner works with an experienced 
craftsman under the supervision of 
a foreman. 

2. The vestibule school—in a por- 
tion of the plant set aside for the pur- 
pose, machinery, equipment and in- 
structors are provided for an inten- 
sive training course, usually for a 
particular occupation. 

3. Apprentice training—after an 
agreement has been made between 
company and apprentice, the learner 
undergoes a comprehensive course of 
specified length and character. 

Two other forms of training re- 
quire collaboration between industry 
and other agencies: Practical work 
in the plant is supplemented by theo- 
retical or classroom instruction pro- 
vided by public or correspondence 
schools ; and the co-operative course, 
in which the student divides his time 
between plant and school. 

Among the Board’s specific find- 
ings in its survey of 473 companies’ 
training methods are: That four out 
of five have a definite training policy ; 
that in 91 per cent. of the companies, 
compensation of persons in training 
is 50 per cent. or more of the regular 
rate; that more than 60 per cent. of 
the companies are able to give the 
necessary instruction in six months 
or less ; that the most usual minimum 
hiring age is eighteen years ; and that 
the 272 companies which give regu- 
lar systematic apprentice training 
have 7,322 apprentices, or 1.1 per 
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BUSINESS SPOTLIGHT 





Two Weeks of Business News 











Stock market collapses under huge wave of selling, then re- 
covers as thousands of “little fellows,” many “big” ones, rush 
in to snap up what they hope will be bargains. Seasoned ob- 
servers believe that worst is over (p. 61), but still can’t agree 
on reason for two-months decline climaxing in uproarious 
Imminent depression? 
Or just the natural reaction of a tired 





Whatever the reason, stock-market purge brings hesitancy in 
Prospects for new financing dim. Commodity 
prices dip, though wheat and corn rise and steel industry con- 
firms present prices through 1938’s first quarter. But steel 
production drops heavily and weakening steel-scrap prices 





All the same, activity in consumers’ goods lightens business 
gloom. Retailers pare Fall sales estimates only moderately 
from rosy Summer forecasts. And introduction of 1938 cars 
(p. 16), opening of Automobile Show, increasing activity on 
assembly lines, bolster hopes that future holds business reces- 





CIO, A. F. of L., indulge in orgy of name-calling at respec- 
tive conventions, then abruptly about-face by deciding on late- 
October peace conference to patch up differences, forge united 
front on policies, methods, organization drives. But outsiders 
wonder if pressure from public disfavor and rank-and-file 
membership’s dislike of inter-union strife will suffice to offset 
chip-covered shoulders of delegates, their desire to save high- 
paid jobs imperiled by consolidation. Some labor authorities 
expect labor peace by Spring; others believe it may take 
years, question how long it will last even then; still others 
foresee widened breach, redoubled bitterness, as only results 





Calling of special session of Congress, coinciding with ris- 
ing tide of protest against uncertainties of Anti-Trust-law 
interpretations and conflicting acts and policies of Government 
departments concerning them, leads to hope that “something 
may be done” by Congress. Meanwhile, Madison “oil trial” 
holds center of anti-trust stage, with business men wonder- 
ing what it’s all about and an authority giving an interpre- 





ALL OVER? 
crash. Is it Government regulation? 
Bears? Foreigners? 
market which had risen too far for too long? 
DIM, DIP 
high places. 
foreshadow further output decline. 
ALL SAME 
sion, not depression. 
ABOUT FACE 
of conference. 
MORE HOPES 
tation (p. 42). 
RATES UP 


Railroad morale perks up as ICC grants freight-rate increases 
which will amount to approximately $47,500,000 at present 
traffic levels. Railroads in South decide to raise passenger 
fares from 1% cents a mile to 2 cents, and Eastern lines con- 
tinue agitation to raise their own lowered fares. 








cent. of their aggregate employment, 
under instruction. 
* 


Meanwhile, in mid-October, still 
another co-operative industrial-educa- 
tion program was announced jointly 
by Westinghouse Electric and Carne- 
gie Institute of Technology. 

Designed after courses now being 
offered at Massachusetts Institute of 
Technology, University of Cincinnati, 
and other colleges, the Westinghouse- 
Carnegie Tech plan provides for a 
five-year study program to train the 
engineers which the electrical-equip- 
ment industry constantly needs. Of 
the ten semesters, the student will 
spend eight at Carnegie Tech, two 
(plus Summer vacations) in the 


Westinghouse plant. The course will 
be financed through the company’s 
$200,000 gift to Carnegie Tech, which 
provides for a George Westinghouse 
Professor of Engineering to supervise 


the students, and George Westing- 
house Scholarships for the ten best 
men taking the work. 


Railroads Take Up Husking 


Special-purpose railroad excursion 
trains, now booming as never before, 
have so far run the gamut from the 
old-reliable fishing and bathing runs 
to newer excursions for cyclists, ski 
enthusiasts, camera fans, admirers 
of Autumn leaves, and for any other 
group which the roads believe will 
bring in additional revenue. 

Now comes the newest in the list: 
The husking train of the New York, 
New Haven & Hartford, which ran 
one day during the last week of Octo- 
ber from New York City to the small 
town of Kent, Conn. There, pas- 
sengers ate a harvest supper served 
by the women of the local grange, 
participated in a corn-husking bee in 
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STUDEBAKER 


INTRODUCES 
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THE NEW 1938 


PRESIDENT EIGHT 


It has the suggestion of effortless motion even when stand- 
ing still. Its expressive length is unmarred by a single 
unrelated ornamentation. e It introduces into automobile 
design the functional honesty and simplicity that charac- 
terize modern skyscraper architecture. e But other things 
besides arresting, gratifying beauty distinguish this great 
1938 Studebaker President Eight. e It is the lowest priced 
President in Studebaker history. It combines independent 
planar wheel suspension with finest hydraulic shock 
absorbers to give you the unforgettably comfortable 
Studebaker Miracle Ride. e It has doors that you never 


have to slam to close, a new horizontal transmission that 





makes possible a new flat front floor, new super-safe, 
feather-touch hydraulic brakes, safety plate glass all 
around . .. and Studebaker’s almost uncanny Automatic Hill 
Holder that keeps you from rolling back when you come to 
a stop on an upgrade. e Studebaker’s new vacuum-actuated 
Miracle Shift and gas-saving Automatic Overdrive are 
available at slight extra cost... and the President is pur- 
chasable on C.1.T. budget plan terms. e Your present car's 
trade-in value very likely may cover the down payment 

on this car that bows to no costlier car in styling, comfort 
and advancements . . . and that decisively excels in operat- 


ing economy. The Studebaker Corporation, South Bend, Ind. 
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for machinery and equipment. 
no cross members makes this possible 


the nearby fields (with instructors to 
show them how), and ended their 
visit with an old-fashioned barn dance 
to the tune of music provided by a 
country orchestra. 


New-Type Plant Construction 


Elimination of all cross members in 
a sawtooth structure is a notable fea- 
ture of International Silver Com- 
pany’s new plant in Meriden, Conn. 

The company wanted aisles from 
40 to 50 feet wide; it also wanted 
all the space between floor and roof 
to be available for the placing of ma- 
chinery, conveyor equipment, special 
conduit channels and lighting fix- 
tures. The solution was the use of 
specially designed, Y-shaped welded 
supporting columns which are strong 
enough to eliminate the need for cross 
members. Although applied in other 
kinds of factory construction previ- 
ously, International Silver is the first 
to use this type of Y-shaped column 
in a sawtooth structure. 


Better Care for Workers 


Six years ago, staff members of the 
American College of Surgeons did 
something that had never been done 
before: They set out on visits te fac- 
tories to see what they offered em- 
ployees in the way of medical and 
injury-treatment facilities. 

Late this October, members of the 
College joined with industry in cen- 
tering their interest on a Chicago 
meeting in which one outcome of the 
1931 survey—the annual list of plants 
with “approved” medical services— 
was announced. 
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Austin Company 
Employees who operate drop hammers in International Silver Company's new Meriden, 
Conn., plant work in a structure whose entire space between floors and ceiling is available 


Use of specially designed, Y-shaped columns which need 


That 1931 survey was the fruit of 
a still earlier one, when surgeons, in- 
surance companies and certain indus- 
trial organizations got together to find 
out just what industry was doing to 
care for its ill and injured workmen. 
The original study revealed condi- 
tions which all members of the com- 
mittee agreed were bad for employer 
as well as employee: 

1. Injured workers were generally 
not cared for by the better-qualified 
class of surgeons. 

2. Many of industry’s physicians 
and surgeons were serving on a cura- 
tive basis only. 

3. Too little attention was being 
given to the administrative and pre- 
ventive phases of industrial medicine. 

4. Most of the smaller plants had 
no adequate medical service. 

But unearthing the bad conditions 
and correcting them were two differ- 
ent things. A program for correction 
was finally worked out by setting up 
minimum standards for industrial 
medical service and, through personal 
surveys of the kind which was 
launched in 1931, compiling a list of 
“approved” factories to be published 
annually. 

The first list was announced in 
1933; the latest, for 1937, was an- 
nounced at the October conference on 
industrial medicine and traumatic 
surgery in Chicago. For practical 
reasons, only the larger industrial 
plants can be covered with the per- 
sonal survey; but plants in all of the 
United States and in Canada are in- 
cluded, and every approved factory 
medical service is re-inspected each 
year. So far, 1,657 plants employ- 
ing 5,500,000 workers have been sur- 


veyed ; 843, or 50 per cent., have beem 
fully or provisionally approved as of 
October 1, 1937. 

Qualifications for approval are: 

1. The factory must have an organ- 
ized medical department with com- 
petent staff members and adequate 
hospital facilities. 

2. It must include preventive and 
curative work—such as pre-employ- 
ment physical examinations, and 
periodical ones after employment ; ef- 
ficient care of all industrial injuries 
and occupational diseases; first aid 
and advice for workers who suffer 
from non-industrial injuries and ill- 
nesses while they are on duty; and 
medical supervision of plant sanita- 
tion and industrial-health measures. 

3. The plant must keep accurate 
and complete records of all cases. 

The American College of Surgeons 
already sees a far-reaching improve- 
ment in industrial medical service as 
a result of the five approved lists 
which it has so far published. Em- 
ployers, it finds, are eager to make 
the necessary changes when their 
plants’ shortcomings are pointed out 
to them. “Industrial medicine,” con- 
cludes the College, “has at last made 
a forward stride that is comparable 
to the progress made by the safety 
movement.” 

Furthermore, the College main- 
tains, the rising trend of medical costs 
per worker from 88 cents (estimated) 
in 1915 to $5.11 (in 299 plants) in 
1936 has saved employers much more 
than they spent on it by reducing 
labor turnover, accidents, occupational 
disease and absenteeism in general, 
and by making: employees healthier, 
happier and more efficient. 


House Organs Come Back 


The house organ or company ma- 
gazine, always a strong builder of 
goodwill for its sponsors, will be used 
more widely than ever to promote bet- 
ter dealer and employee relations in 
1938. 

This, at least, is the conclusion 
which stems from a recent survey of 
house organs by Robert Newcomb & 
Associates. 

The study reveals that more than 
400 were inaugurated or revived 
(mortality was heavy during the de- 
pression years) in the first nine 
months of this year, an increase of 
25 per cent. over 1936. More than 
a hundred entirely new ones are 
planned for the early months of 1938: 
of them, 70 per cent. will concentrate 
mainly on improving employee rela- 
tions, while. the remaining 30 per 
cent. will concern themselves mostly 
with dealer, stockholder, and mer- 
chandising matters. 
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During 1938 


cut your fleet’s gasolene, 
oil and lubrication costs 
up to 30%—as more than 
5000 other fleet operators 
have done—dy these two 


PROVED METHODS 


CITIES SERVICE 
peenemame y] RIDE PROVER and | 
SERVICE TROJAN LUBRICANTS | 


® 
CITIES Listen in to the CITIES SERVICE RADIO CONCERTS | 
. . « Lucille Manners with the celebrated Cities Service 

Revellers and Rosario Bourdon’s orchestra . . . every — 

RVIC Friday evening, 8 P.M. (E.S.T.) ... WEAF and 43 
associated N.B.C. stations. 


CITIES SERVICE OILS AND GASOLENES 











paneer 


RR EN RENT 


"YOUR POWER PROVER 
CUT OUR FLEET 


COSTS 18%! 


-~AND YOUR RIDE PROVER 


CUT THEM 8% EXTRA!” 





More than 5000 fleet operators are now cutting costs 
up to 30% by these exclusive services 


1. POWER PROVER SERVICE—An exclusive 
Cities Service advantage. In 30 seconds the 
Power Prover will show you exactly how much 
gasolene and power is wasted by any one of 
the vehicles in your fleet. Through the use of 
exclusive, patented tuning tools and precision 
instruments, this unnecessary waste is elimi- 
nated. As a result you may save up to 30% of 
the gasolene and oil you buy. And your fleet 
will operate far more efficiently. 


2. RIDE PROVER SERVICE AND TROJAN 
LUBRICANTS—The Ride Prover, developed 
by Cities Service experts, is the toughest, stur- 
diest, most powerful grease gun ever built. 
Powerful enough to shoot grease through a 
solid block of wood. Leaves no bare spots to 
develop friction and wear. This gun was per- 





CITIES SERVICE OILS & GASOLENES 


fected to pump the newly developed Cities 
Service Trojan Lubricants...tenacious, shock- 
resisting greases. The finest heavy duty chassis 
lubrication money can buy. 

Start today! Add your savings to your profits. 
Let us give you full details and convincing proof 
of the economies effected by these two services. 
Write, wire, telephone, or mail coupon today. 


MAIL THIS COUPON! 


CITIES SERVICE 
60 Wall Street, New York City 

Gentlemen: Without obligation, please give me 
more details on how I may cut my fleet’s operating and 
maintenance costs up to 30%. 


Name_____ 


Address___ 
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What the “Oil Trial” Means to Business 


Benjamin A. Javits 


The eyes of all business are on the oil trial 
now going on in Madison, Wisconsin. 


What are the facts? And what will the trial 
mean to business if the defendants are clear- 
ed—and if they are declared guilty? 


An authority on Anti-Trust law here gives 
his answers. 


The Facts 


The trial now in progress in Madi- 
son, Wisconsin, is upon an indict- 
ment by a Federal Grand Jury charg- 
ing criminal violation of the Anti- 
Trust laws. 

The indictment is against twenty- 
three oil companies and forty-six in- 
dividual executives of these oil com- 
panies. The charge is that during the 
years 1935 and 1936 they entered 
into and pursued a conspiracy in “un- 
reasonable” restraint of trade by fix- 
ing prices and rigging the wholesale 
price of gasoline in the states com- 
prising what is known as the “Stand- 
ard Oil Company of Indiana terri- 
tory,” including the State of Wis- 
consin. 

It is charged that the defendants 
combined together and purchased a 
sufficiently large portion of the gaso- 
line manufactured by small refiners in 
order to put the market up and to 
bring about higher prices to inde- 
pendent jobbers and dealers. Of 
course this means that the consumer 
ultimately had to pay high prices. 

The companies contend that what 
they did was to follow the policy of 
the Government established under the 
NRA when the Oil Code was in 
effect. They contend further that at 
no time either during 1935 or 1936 
did the price of gasoline exceed the 
ratio to the price of crude oil that 
existed during the NRA period. They 
further contend that they will prove 
that the industry during the two-year 
period made no profits from the mar- 
keting of gasoline but made its profits 
from crude-oil production, pipe-line 
transportation and _ refining opera- 
tions. 

The Government insists that the 
companies were in a_ price-fixing 
scheme nevertheless, and that the rea- 
sonableness of the prices is immaterial 
under the decisions. 

That happened to be the situation 
in the Trenton Pottertes case where 
the Court decided that fixing of prices, 
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even though reasonable, was unlaw- 
ful. But, on the other hand, in the 
Nebbia Milk case, the Appalachian 
Coal case, the Maple Flooring case 
and especially, the U. S. Steel case 
the Court did take into consideration 
the reasonableness of prices. 

The Government is trying to ex- 
clude in this suit evidence of the 
various orders made by the Petrole- 
um Administrator, Secretary of the 
Interior Ickes, during the Code peri- 
od although the indictment alleges 
that the conspiracy originated in Feb- 
ruary, 1935, which was prior to the 
expiration of the Code. The Gov- 
ernment is also trying to exclude the 
President’s statement when the NRA 
was declared unconstitutional that the 
industry should carry on in accord- 
ance with the principles of the NRA. 


The Background 


In any criminal suit, criminal in- 
tent must be shown. It is fair to say 
that criminal intent is difficult to spell 
out under these extenuating circum- 
stances, aside from a number of other 
facts of the same character which the 
companies will undoubtedly seek to 
bring out. 

The decisions under the Anti-Trust 
laws in the United States courts, par- 
ticularly in the Supreme Court of the 
United States, have interpreted each 
case on its own merits. The Appa- 
lachian Coal case, determined only a 
short time ago, seems to legalize an 
agreement made by marketers in the 
coal industry, a natural resource, to 
put a floor under prices and to allo- 
cate certain territory. The courts did 
not find that the combination was 
unreasonable under this state of facts. 

In the present case the conserva- 
tion of natural resources is involved. 
This differentiates it from a great 
many Anti-Trust cases. In fact, this 
makes the Government especially in- 
terested and therefore a responsibility 
devolves upon the industry to follow 
Governmental policy. 


lf They're Guilty— 


A decision finding the defendants 
in the oil case guilty would again 
renew the fears and doubts in the 
minds of business men as to what 
combination is or is not reasonable. 

For myself, in a close study of the 
decisions over many years, I have 
come to the conclusion that where 
there is a reasonable and decent in- 


tention to accomplish a result which 
is in effect a stabilization of an in- 
dustry: (such as in the U. S. Steel 
case, the International Harvester 
case, the Maple Flooring case, the 
Nebbia Milk case), the courts will 
go along. On the other hand, in the 
Standard Oil case where plans to 
keep prices at a profitable or reason- 
able level were maliciously executed, 
the Court turned “thumbs down,” 
even though the objective and the 
effect were, from the point of view 
of the whole economic scheme, rea- 
sonable. 

Again, if the defendants should 
prove that there was nothing mali- 
cious in the plan and if, nevertheless, 
the court’s decision should be against 
them, it will further emphasize the 
necessity for reconciling the policies 
of the various departments of the 
Government which have any connec- 
tion with the enforcement of the Anti- 
Trust laws. Business men must know 
what to expect. And when one de 
partment follows one policy and an. 
other another, business cannot see 
ahead. 

These governmental conflicts em- 
phasize the necessity for some single 
leadership in industry generally, and 
especially for real statesmanlike lead- 
ership in such single industries as 
the oil business. For a great many 
of the problems occasioned by Gov- 
ernment administrative and executive 
departments spring fror the fact that 
business itself is thoroughly disor- 
ganized and unreconciled in its own 
methods, plans and programs. 


lf They're Innocent— 


But what might happen should the 
decision be in favor of these defend- 
ants? 

The answer is—not much! It will 
not have proved anything. 

The Attorney General or the Fed- 
eral Trade Commission or any other 
department of Government will still 
feel free to prosecute, investigate and 
burden any industry or group that it 
has a mind to. 

Victory here on the part of the 
defendants will not necessarily prove 
the fact that agreements to stabilize 
the marketing branch of an industry 
are legal. 

Regardless of the successful out- 
come in this suit, the oil business or 
any other business cannot hope to 
stand except on the principle of in- 
telligent unity. 
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“I'VE BEEN CHECKING UP on the 
new cars... poking my head under 
hoods . . . watching engineering 
tests... and what a story I’ve 
found in the 1938 Nash! 

“I have seen the first car with a 
‘Conditioned Air System’ for winter 
driving. Actually, you can drive in 
your shirt sleeves through a Minne- 
sota blizzard; no matter what the 
temperature or speed is, everyone 
enjoys filtered air, 70° warm. Icy 
drafts do not exist... all dirt and 
road dust are shut out. 


New Engine Principle 

“IT have seen a new kind of engine... 
with intake and exhaust manifolds 
sealed inside. Conservative tests 
credit it with 10% more power, 
12% better gasoline mileage. I can 
vouch for its terrific get-away and 
driving power. 

“In this new Nash “Super-Thrift” 
Engine, weather can’t cut capers 
with performance. It runs at top 
efficiency every day of the year. 

“And these are just the headliners 
of a fat story of 83 Nash engineer- 
ing achievements for 1938. 

“There’s a new kind of fatigueless 
ride with “Sea-leg” shock-absorbers 
...trouble-proof Vacuum Automatic 
Gear Shifting . . . new “dancing 
sand” sound-proofing which is 25% 
ahead of last year’s best . . . and the 
new Nash cars are so big and roomy 
that they can be quickly turned into 
sleeping cars with big double beds. 

“I don’t think anyone will fail to 
get a thrill out of driving these cars. 
They represent a great engineering 
job, from bumper to bumper.” 

Thank you, Mr. Carter. There’s 
one big thing Mr. Carter didn’t 
know about... 1938 Nash prices. 





Boake Carter’s Report 
on the New Nash 








World’s first CONDITIONED AIR Sys- 

tem for Winter Driving... and a New 

Type of Engine... Prove to be the Big 
News in 1938 Cars 


They are something to cheer about 
...values that, on a comparison basis, 
can’t be matched in the industry. 

Go sée these cars .. . take a ride 
in them ... and see if you don’t 
agree that cars with these features... 
built with all of the traditional Nash 
stamina ... wouldn’t be an answer 
to your transportation problem. 





3 Great New Lines 


THE NASH AMBASSADOR 8 .. . 125 inch 
wheelbase ... now 115 horsepower. 


THE NASH AMBASSADOR 6 . . . 121 inch 
wheelbase ... now 105 horsepower. 


THE NASH LAFAYETTE 6 ... 117 inch 
wheelbase .. . now 95 horsepower. 


NASH Motors DIVISION of Nash-Kel- 
vinator Corporation, Kenosha, Wis. 


You Cant, »A4N ASH 


THE GREAT 


INDEPENDENT 
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PIONEERING 


What have laboratories to do with rail- 
roads? Just this: 


Norfolk and Western scientists—with their 
test tubes, beakers and microscopes — have 
a hand in transporting every pound of 
freight you ship over our line, every pas- 
senger that rides our trains between the 
Midwest and the Virginias and Carolinas 
and between the North and South. Dis- 
coveries made in railroad laboratories are 
not often spectacular, do not often make 
newspaper headlines. But day after day 
these railroad chemists, physicists and en- 
gineers of science spend their hours in 
patient research. They are at work con- 
stantly testing and improving equipment 
and materials, developing safe transporta- 
tion, finding valuable metal alloys, bring- 
ing efficiency to mechanical operations, 
and safety to the working man. 


The Norfolk and Western pioneered years 
ago when it entered the field of science, 
established 
manned them with well-trained men. To- 
day. the Norfolk and Western is still pio- 
neering. Therefore, today, it still gives 


when it laboratories and 


you a transportation service unexcelled. 





PRECISION TRANSPORTATION 
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How Advertising Helps Salesmen 


Walter Seiler 


President, Cramer-Krasselt Company 


N modern business promotion there 
is no conflict between advertising 
and salesmanship. Each supple- 

ments and augments the other. The 
force of advertising, by developing 
public acceptance, slowly, powerfully 
and surely develops prospects who 
are ready for the salesman to ripen 
into sales. 

What does advertising do to create 
this indispensable factor of public 
acceptance? 

First, it establishes name identity 
of product, and in most cases of 
manufacturer as well. It breaks 
down the natural fear and distrust of 
an unknown name. This job is basic 
and essential. Many a salesman’s 
career has been wrecked because he 
endeavored to sell products that had 
no name recognition. Many a sales- 
man has learned this to his sorrow 
when he switched from a nationally 
advertised line to one which is un- 
known to buyers. 

Second, advertising establishes 
name prestige both of product and of 
manufacturer. It is not enough that 
the product be known or that the 
manufacturer be known; the product 
should be favorably known and the 
manufacturer should be in favorable 
repute. 


They Vote the Winning Ticket 


Third, advertising acquaints the 
public with specific advantages, vital 
differences that set one product apart 
from another or ahead of another. 
These do not have to be many. Some 
of the most powerful campaigns have 
been based on only one or two vital 
distinctions. But these distinctions 
have been played hard, vividly and 
continuously. 

Fourth, advertising spreads favor- 
able news regarding a product or a 
manufacturer. Favorable news indi- 
cates progress, evolution, develop- 
ment. The public is interested not 
only in new gadgets, new flavors, new 
efficiency of operation, new econo- 
mies, but it is also interested in new 
sales records, plant expansion, new 
evidence of leadership. The public 
likes to vote the winning ticket. 


Advertising spreads the type of 
favorable news that creates public 
acceptance. 


Fifth, advertising keeps present 
customers sold. No one wants to 
own an orphan. No one wants to 
own anything that he never hears 
anything about. Owners like to see 
the product they use advertised and 


talked about. Many an owner of a 
set of Harvard classics who has for- 
gotten all about them has been stimu- 
lated to a new pride and interest in 
his books through reading a thrilling 
advertisement picturing again the 
wonders that thirty minutes a day 
with the world’s best literature can 
accomplish. Owners of nationally ad- 
vertised products will more readily 
overlook causes for complaint than 
owners of non-advertised products; 
the owner of a nationally advertised 
product assumes that it is only his 
particular unit that has gone wrong 
and he realizes that it can be easily 
fixed. Furthermore, most users actu- 
ally read the advertising of products 
they own more carefully after they 
make their purchase than before. 


The Real Salesman Knows 


They like to induce their friends to 
buy the same products that they are 
using. National advertising, then, is 
of tremendous importance in making 
salient, supporting salesmen out of 
present customers and the successful 
direct salesman knows how valuable 
they are because experience has 
taught him that from 60 to 75 per 
cent. of his sales come through the 
direct or indirect help of present 
users. Nothing more graphically 
demonstrates the power of advertis- 
ing in this respect than testimonial 
letters; they are mostly made up of 
phrases taken right from the national 
advertising. 

Advertising, then, widens the scope 
of personal selling. It enables a 
salesman to multiply his personality. 
Through advertising he can be omni- 
present, everywhere at once. He can 
contact his customers as often as he 
chooses. It enables him to concen- 
trate on customers ready for closing 
while the advertising keeps develop- 
ing and bringing to a closing point 
scores and scores of new prospects. 

But advertising itself needs to be 
advertised. The salesman who calls 
the advertising to the attention of his 
prospect makes it easier for the ad- 
vertising to work for him between the 
personal contacts that he is able to 
make. People tend to notice that 
which has been called to their atten- 
tion. The alert salesman is always 
talking the advertising. He is using 
reprints of national advertisements. 
He is handing out catalogues, folders, 
pick-ups. He is using direct mailings 
on his prospects. He is co-operating 
in every way in exploiting the adver- 
tising. He helps it to work for him, 
and he profits by an enviable sales 
record and a bulging pocketbook. 
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EUPP IS STEPPING UP! 


Hupp is stepping up! Stepping up production on 
the beautiful, new, 1938 Hupmobile Sixes and Eights 
... Stepping up distribution more rapidly than ever 
before in Hupp’s thirty-year history . . . Stepping up 
retail sales—even before the Shows—in a way that is 
warming the hearts of distributors and dealers. 


Hupmobile—a name that has stood for engineering 
leadership, quality manufacture, first-class automo- 
tive transportation, since 1908 —today still stands for 
all those things, plus a new and modern beauty, a 
new safety, a new and thrilling performance, a new 
and luxurious roominess and comfort! 


No wonder Hupp has quadrupled its distributor 
and dealer outlets since June 15th! No wonder 
every Hupp distributor point is closed with a 
type of merchant of Hupp’s own choosing! 


Everywhere the 1938 Hupmobile has been displayed 
it has received an enthusiastic welcome from the 
buying public. A backlog of orders from Hupp 
owners—the most loyal in the automobile industry 
because they know from experience Hupp’s sound 
value and lasting reliability—has given momentum 
to retail sales from the very first. This buying has 
been augmented by marked interest and willingness 
to buy on the part of owners of other makes of cars 
who are impressed by the distinctive appearance and 
obvious quality of the new Hupmobiles. 


Yes, Hupp is stepping up—and stepping out into a 
new year which promises exceptional sales volume 
for Hupmobile and its dealers, exceptional value and 
lasting satisfaction for Hupmobile owners. 


HUPP MOTOR CAR CORPORATION, Detroit, Mich. 


rH£1938 HUPMOBILE «: ano: 


“Hupp Has Always Built A Good Car” 
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$$ IN INVENTIONS 


What's New at the National 
Business Show 


l “Bookkeeping without books” is made pos- 
sible for public utilities by this billing ma- 
chine. It prints, simultaneously, a fully descrip- 
tive bill, stub, ledger record and collector’s coupon 
and a visible audit sheet, thus eliminating carriage 
movement, to save time and operator energy. 


(1-111) 


Social security is no problem for this auto- 

matic payroll accounting and bookkeeping 
machine. From a set of punched cards it prints 
a complete record of each employee’s work hours 
and gross earnings, lists and subtracts the various 
deductions (including social security payment) 
and writes a check for his net earnings! (2-111) 


Above: Making duplicate copies—hundreds of 

them—from original typing, writing or drawing 
on paper is the wonder this radically new duplicat- 
or will perform. The original copy is covered with 
a solution, picks up ink from an inked roller, and 
then transfers the impression to a rubber blanket, 
which, in turn, prints a clear reproduction. (3-111) 


4 The stenographer hasn’t been overlooked. This 
device adds to her comfort by holding the 
copy in the most natural position for reading; 
by underlining each line she copies; and by turn- 
ing each page. A light touch on the lever does 
this last trick. (4-111) 


5 Executives are the people for whose conven- 

ience this attachment for a dictating ma- 

chine was designed, but operators like it, too. 

Pressing the upper key cuts a slit in the wrinkle- 

proof paper tab, telling the operator the letter’s 

length; the lower one marks corrections. (5-111) 
(Continued on page 50) 
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The 
Early 


Statement 


be Underwood 
Elliott Fisher Ac- 
counting Machines 
speed your statements 
into the mail-bags 
right on time for prompt first-of- 
the-month delivery. Give your ac- 
counts first chance at debtors’ check 
books. The early statement usually 
gets the cash! 

Early statements are a by-product 
of Underwood Elliott Fisher ma- 
chine accounting. In many organi- 
zations statements are built up day 
by day by the same key strokes that 
post sales records, customers’ ledg- 
ers, control sheets and any special 


Underwood Elliott Fisher makes three com- 
plete lines of accounting machines with a 
wide variety of models in each. Prices are as 
low as $700. Every machine is backed by na- 
tion-wide, company-owned service facilities. 


Ui 
Elliott Fisher 


a ELLIOTT FISHER ACCOUNTING MACHINES 





_..LInderwood 





Gets the cash! 





forms that may be 
required. Under- 
wood Elliott 
Fisher Account- 
ing Machines al- 
low each key stroke of the oper- 
ator’s fingers to do multiple duty. 

No matter what your accounting 
problem may be let Underwood 
Elliott Fisher work out its solution 
with your own accounting organi- 
zation. Underwood Eliiott Fisher 








machines will do a complete ac- 
counting job... maintain your 
books in daily balance, keep up-to- 
the-minute figure facts constantly 
on tap and produce all the payroll 
records required by the Federal 
Social Security Act in one opera- 
tion—in general give you a better, 
more economical accounting job. 
Telephone our nearest Branch or 
write for full particulars today. 


Accounting Machine Division, UNDERWOOD ELLIOTT FISHER COMPANY 
Accounting Machines... Typewriters... Adding Machines...Carbon Paper, Ribbons and 
other Supplies « One Park Avenue, New York, N. Y. « Sales and Service Everywhere 


UNDERWOOD ELLIOTT FISHER SPEEDS THE WORLD’S BUSINESS 
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Elliott Fisher model with the exclusive flat writing sur- 


face in general use in bundreds of industries 
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The subject of this advertisement is something about which 
most people know very little . . . yet it affects the welfare of every 
man, woman and child in America. You cannot see it... yet it 
watches over you every moment of the day and night. It has no 
substance ... yet it is the basic foundation of homes, stores 
and factories. It generates no power .. . yet it makes trains 
move and ships sail. It has no political authority . . . yet with- 


out it, business and industry would be halted within the week. 


The only tangible evidence of this invisible force is a slip of 
paper... your capital stock company fire insurance policy,* 
your dependable protection against financial loss by fire. More 
than thirty million such pieces of paper insure over one hun- 


dred and fifty billion dollars worth of American property. 


But, protecting property-owners from financial loss in case of fire 
is only half the story! Do you know that the 200 capital stock 
fire insurance companies comprising the National Board of Fire 
Underwriters constantly work to prevent fire . . . to prevent loss 
of life and property? Do you know that it is due to the whole- 


hearted cooperation developed between this group and the 
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manufacturers of appliances used in homes . . . the authorities 





charged with supervision of schools, hospitals, theatres, churches, 
office buildings, factories . . . and the fire departments throughout 
the nation . . . that homes and all other buildings in which people 
congregate are made safer against fire? Do you know that for 
years these capital stock fire insurance companies have pro- 


noted better building laws and the use of safer building materials? 


These are just a few of the many things being done to safe- 
guard life and property by the capital stock fire insurance 
companies comprising the National Board of Fire Underwriters. 
The public benefits through greater security of life and prop- 
erty... the companies by reduced fire losses . . . the policy- 
holders in lower insurance costs. Stock fire insurance rates 


have steadily declined over a long period of years. 


So, you see there is vital significance to nearly everybody in that 


little slip of paper... your stock company fire insurance policy. 


THE NATIONAL BOARD OF FIRE UNDERWRITERS 


85 John Street, New York 


National Organization of Capital Stock Fire Insurance Companies « Est. 1866 
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(Continued from page 46) 
Office equipment is following the trend to- 
ward streamlining. Here’s the last word in 
streamlined typewriters. The works, almost fully 
enclosed, are protected from dust. (6-111) 


7 Above: No more squeaks or squeals as you rock 
back and forth in your office chair if you have 
one like this equipped with the new rubber 
tilting control unit. (It’s lying on the floor in the 
picture). The swivel bearings are self-lubricating, 
so the chair won’t need oiling throughout its life— 
which will be a long one, because the rubber is 
steel-encased, deterioration-proofed. (7-111) 


If you have ever tried talking to someone 

on the telephone, and at the same time reach- 
ing all over your desk to find some informa- 
tion you want to give him, you will appreciate 
this new elastic telephone cord. The cord will 
accommodate you even if you want to walk across 
the room. (8-111) 


Above: By eliminating legs, and using two 

low pedestals, this office-furniture manufacturer 
has not only added to the beauty of his desks, 
but also to their usefulness. For the new de- 
sign gives more drawer space, and more width 
for leg room in the center. (9-111) 


1 If a record of the conversation at all busi- 

ness “conferences” was made, they would 
probably take up much less time; golf, football 
and such topics would be ruled out. This new 
portable model makes it possible to record con- 
ferences almost anywhere. When one cylinder is 
filled, the other automatically begins to record. 
(10-111) 


l In the October 1 issue we mentioned an 

automatic typewriter which is provided with 
a “selector” so that the operator ‘can select the 
various numbered paragraphs to be combined into 
one letter. Here’s a close-up of the “selector” dial 
to show how it works. (11-111) 


PHOTOGRAPHS FOR Forses BY Harotp L. Harvey 


Readers may feel free to write A. M. 
Forbes for further information about any of 
these items which may mean $ and ¢ to the 
reader or his company. When inquiring 
about a particular item, use of the key num- 
ber at the end will be found convenient. 











DEMANDS THESE NEW QUICK- 
STOPPING SAFETY TIRES 


US.BOYAL 



















Next time you need serv- 
ice . . . stop at the sign 
“UJ. S. Tires,” and let the per- 
sonalized service of a tire 
specialist save you money. See 


your neighbor, the Independent 


U. S. Tire Dealer. 
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YOU GET THIS la sage 
ON WET PAVEMENTS ONLY IN 


Coyltt 


Sm WITH CENTIPEDE GRIP 


“ue «=6@ Here’s a proven answer to one of your most 


serious driving problems — quick, straight-line 


m< emergency stops on crowded streets slippery 
i from autumn leaves and rain. 


eg ew ).S.ROYAL fadiee SAFETY TUBE 5 


OVERCOMES 
TUBE FAILURES 
causedby pinchin 
abrasion, rust an 
corrosion, at rim 
with new LAMI- 
NATED 3-PLY 
BASE and new 
high-speed heat-re- 
sisting Compound. 


U. S. ROYAL MASTERS, with their exclusive 
Centipede Grip, wipe slippery road film from 
beneath the tread—then dig down to solid foot- 
ing with hundreds of sharp, clinging tread units 
—controlling skids in all directions. 


You'll never know real driving safety until you 
ride on these amazing new tires. See today the 
U. S. Dealer for a free safety demonstration and 
prove SKID CONTROL for yourself. 


ONE MINUTE LEARN HOW TO CONTROL SKIDS 


Your U. S. Dealer will be 
glad to have you make 
this test . .. prove to 
yourself on dripping wet 
glass how Royal Masters 
stop quicker ... how they 
control both forward and 
side skids on wet, slippery 


pavements. 





U. &. Tire Dealers Mutual Corporation 


1790 Broadway, New York City 
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B. C. FORBES THINKS: 





Politics 
May 

Turn 

for Better 


AYBE I am paying President 
Mi Roosevelt an unjustified compli- 

ment, but I am disposed to be- 
lieve that he will take cognizance of 
the fact that industry and employ- 
ment and investments have been 
slipping backards, and that he will 
alter his attitude in order to get the 
country again going forward. 

It is no light matter that the mar- 
ket value of the stocks—to say 
nothing of the bonds—listed on the 
New York Stock Exchange have de- 
preciated in value in seven months 
some $25,000,000,000. 

It is no light matter that steel pro- 
duction has fallen from 83 per cent. 
of capacity to less than 55 per cent. 
within the last three months. 

It is no light matter that automo- 
bile dealers all over the country have 
cancelled their original, optimistic 
orders for new models, causing lead- 
ing manufacturers to curtail their 
planned production schedules. 
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It is no light matter that retail 
trade, affecting so many millions of 
merchandise and employees and 
manufacturers, has dwindled. 

It is no light matter that America’s 
banks have felt compelled to cease 
purchasing additional Federal obliga- 
tions and to throw on the market 
upwards of $1,500,000,000 of them 
during the last twelve months. 

It is no light matter that capital- 
raising has been brought virtually to 
a standstill or that flotation of bond 
issues has been seriously checked. 


Constructive Action Needed 


It is no light matter that entre- 
preneurs, investors, industrialists, 
employing classes in general, have 
felt obliged to pull in sail. 

It is no light matter that men of 
affairs have been precipitated into a 
pessimistic course by the calling of a 
special session of Congress for the 
avowed purpose of enacting legisla- 
tion almost wholly distasteful to busi- 
ness, legislation calculated to inter- 
fere still further with the launching 
of courageous recovery efforts by 
fillers of pay envelopes and investors. 

It is entirely possible that before 
this appears in print, President 
Roosevelt will have made at least 
one announcement agreeable to re- 
sponsible citizens. Rumors to that 
effect are current. 

Not only so, but notwithstanding 
President Roosevelt’s heretofore pro- 
claimed determination to force on the 
country additional New Deal policies 
inimical to business and employment, 
it is hardly conceivable that he will 
shut his eyes to realities, that he will 
choose to ignore the widespread 
lurch towards economic contraction, 
that he will fail to grasp the necessity 
for so modifying his attitude as to 
restimulate confidence, activity, pros- 
perity. 

I, for one, cannot subscribe to the 
closing sentence of this Saturday 
Evening Post editorial: 

“The New Deal has prolonged the 
depression of 1929-33; still prolongs 
it. It did so with NRA; by frying 
political fat out of the unemployed 
instead of concentrating on putting 
them back at productive, self-respect- 
ing jobs; by trying to produce plenty 





with scarcity on the farm; by piling 
up a frightening debt and risking the 
nation’s credit; by deliberately fo- 
menting class hatreds; by bombing 
capital into the sub-cellar when it 
tried to go to work, and a hundred 
other acts which far outbalanced the 
constructive legislation of the New 
Deal. And most of these acts paid 
rich political dividends. 

“Until the man in the street 
realizes this—and he does not yet 
understand it—depression is Mr. 
Roosevelt’s hole card, not his head- 
ache.” 

Isn’t Franklin D. Roosevelt too 
smart to fool himself into believing 
that his Administration will be ac- 
counted successful during the re- 
mainder of his term should the coun- 
try be plunged into fresh pessimism, 
fresh panickyness, fresh depression, 
multiplied unemployment ? 

The indisputable truth is that it 
has taken the United States longer 
than normal to cast off depression 
this time. Why should he persist in 
instituting policies which would gra- 
tuitously prolong unemployment, un- 
balanced budgets, excessive taxation, 
etc? 

Americans love to be able to spend. 
They have accepted prosperity rather 
than depression as normal in their 
wonderful, young, resourceful, enter- 
prising, brainy, wealthy land. 


Will Roosevelt Be Big Enough? 


The time will come, must come—if 
it hasn’t already come—when the 
average citizen will not be satisfied 
with bitter denunciation of ‘Eco- 
nomic Royalists,” but will demand 
of their Chief Executive a course of 
conduct conducive to the creation of 
better times. 

Fundamental financial, economic, 
agricultural conditions in this coun- 
try are such that the only thing need- 
ful for happier times is more co- 
operation between government and 
governed. 

Will Mr. Roosevelt prove big 
enough to put the prosperity of the 
people, to put the greatest good of 
the greatest number, above his hos- 
tility towards business and above any 
ambition to enthrone a one-man gov- 
ernment? 


I am hopeful that he will. 
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This year, be a cynic. 


Say that no car could be as good as we 
claim the new Packard Six and the 
new Packard Eight to be. Tear out 
the following claims. bring them to a 
Packard showroom. Say: “/ dare you 
to make good on these statements”. . . 


For the new Packard Six and Eight. 
we claim... 


1 That these new Packards give you 
the gentlest ride you ever had in a 
motor car; that they make bad roads 
seem smooth, and smooth roads seem 
even smoother than they are. Make 
us prove it. 


2 That Packard has designed an 
exclusive new rear suspension which, 
through a combination of ingenious 
engineering principles, now gives 
the rear wheels the superb riding 
effect of independent wheel suspen- 
sion. Make us prove it. 


3 That increasing the wheelbase of 
the Six from 115 to 122 inches, and 
the Eight from 120 to 127 inches; 





The Touring Sedan, one of the nine beautiful Packard Eight models for 1938 


TEAR OUT THESE CLAIMS. . AND MAKE US PROVE THEM! 


that adding more beautiful interiors 
... have made these cars the most 
luxurious ever offered at their respec- 
tive prices. Make us prove it. 


4 That Packard, working with a 
great University, has developed the 
first really quiet all-steel body with 
an all-steel top. Make us prove it. 


H That these cars have a new feeling 
of security on curves and wet pave- 
ments, that side-sway on turns is 
minimized, that the danger of skid- 
ding is reduced. Make us prove it. 


6 That you need to lubricate these 
new Packard chassis only twice a 
year, and then at only 15 points. 
Make us prove it. 


] That these new Packards are the 
only cars in their price classes to 
offer both long mechanical life and 
long style life. Make us prove it. 


8 That if you ride in a Packard. 


you'll want one more than you have 


ever wanted any car. Make us prove it. 


g That you—right now—can afford 
one. Make us prove it. 


Those are our statements—and we 
mean every word of them. Your 
nearest Packard dealer is waiting for 
you to come in and challenge them. 





1938 PACKARD 
SIX & EIGHT 


*Formerly called the Packard 120 


Each Tuesday night at 9:30 
E.S.T. over the NBC Coast-to- 
Coast Red Network, Lanny Ross 
and Charles Butterworth have as 
their guest one of the topmost 
stars of radio, stage or screen. 
Don’t miss Packard’s big star- 
studded full hour show. 


ASK THE MAN WHO OWNS ONE 
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INTEND to devote the rest of my 
life to the problem of developing 
man in his organic and spiritual en- 

tirety. For the quality of life is more 
important than life itself. We must 
now use theoretical and applied 
science, not for the satisfaction of 
curiosity, but for the betterment of the 
self and for the construction of truly 
civilized man.—Dr. ALEXIS CARREL. 


Capital is condensed labor. It is 
nothing until labor takes hold of it. 
The living laborer sets free the con- 
densed labor and makes it assume 
some form of utility or beauty. Capi- 
tal and labor are one, and they will 
draw nearer to each other as the 
world advances in intellect and good- 
ness. —Davin SwINc. 


Private enterprise will live as long 
as there are human beings with a 
spark of freedom in their souls. 

—ANDREW W. ROBERTSON. 


Mankind are very odd creatures: 
One half censure what they practice, 
the other half practice what they cen- 
sure; the rest always say and do as 
they ought. 

—BENJAMIN FRANKLIN. 


It is of infinite moment that you 
should properly estimate the immense 
value of your national Union to your 
collective and individual happiness. 
... Toward the preservation of your 
government, and the permanency of 
your present happy state, it is requis- 
ite, not only that you steadily dis- 
countenance irregular opposition to 
its acknowledged authority, but also 
that you resist with care the spirit of 
innovation upon its principles, how- 
ever specious the pretexts. One meth- 
od of assault may be to effect, in the 
form of the Constitution, alterations 
which will impair the energy of the 
system, and thus to undermine what 
cannot be directly overthrown. 

—GEoRGE WASHINGTON. 


Nature’s rights come ahead of hu- 
man rights; and until this is recog- 
nized, there can’t be any permanent 
progress. —WILLIAM FEATHER. 


A sound body is a first-class thing ; 
a sound mind is an even better thing. 
But the thing that counts for most 
in the individual, as in the nation, is 
character, the sum of those qualities 
which make a man a good man, and 
a woman a good woman. 
—THEODORE ROOSEVELT. 


Exclusive attention to the person 
who is speaking to you is very im- 
portant. Nothing else is so flattering 
as that. —Cnar es W. E ror. 
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THOUGHTS 


on the business 
of life 


AU. 








Whatever you do, you need cour- 
age. Whatever course you decide up- 
on, there is always someone to. tell 
you you are wrong. There are always 
difficulties arising which tempt you to 
believe that your critics are right. 
To map out a course of action and 
follow it to an end, requires some 
of the same courage which a soldier 
needs. Peace has its victories, but it 
takes brave men to win them. 

—EMERSON. 


I had no shoes and complained— 
until I met a man who had no feet. 
—ARABIAN PROVERB. 


“Just enough to get by” isn’t good 
enough. It’s the man with reserve 
power, something more than he needs 
normally, who wins. 

—WILLIAMSBURG SAVINGS BANK. 





The power of words is immense. 
A well-chosen word has often suf-- 
ficed to stop a flying army, to change: 
defeat into victory, and to save am 
empire. —EMILE DE GIRARDIN. 


There is no good arguing with the: 
inevitable. The only argument avail- 
able with an east wind is to put om 
your overcoat. ; 

—JAMEs RussELL LowELL. 


It is a pity to have such power that: 
all things give way to you. 
—MONnTAIGNE. 


Good breeding consists in conceal- 
ing how much we think of ourselves. 
and how little we think of others. 

—Marxk Twain. 


Jesus gave thirty years to prepara- 
tion for less than three years’ work. 
Do you wonder that his work lasts? 
Moses was eighty years in the tan- 
ner’s pit of preparation. Is it strange 
that his life wears to this day? The 
Apostle Paul devoted three years to 
solitary meditation in the Arabian 
desert before he began his Christian 
work. Does not that account for the 
enduring influence of his epistles? 

—GerorGE Henry Hussarp. 


Pay as little attention to discour- 
agement as possible. Plough ahead 
as a steamer does, rough or smooth, 
rain or shine. To carry your cargo 
and make your port is the point. 

—Mattsie D. Bascock. 
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JUST PUBLISHED! 


“Thoughts on the Business of Life” 


for Encouragement and Inspiration 


Published in response to countless requests from 
FORBES MAGAZINE readers received during 
the twenty years such selections have been fea- 
tured—this book is printed in easy-reading type 
on antique stock, deckle-edged, attractively bound. 
You will refer to it often for guidance in per- 


ness, resolution and faith. 


Examine a Copy Now. Price $2.00 in U. S. 


B. C. FORBES PUBLISHING CO. 
120 Fifth Avenue, New York, N. Y. 


Life.” Enclosed is remittance of $........... 
sales tax on New York City orders.) 
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Edited by B. C. FORBES 


any one of the more than 600 “Thoughts” 


on the Business of Life 


the daily tasks with refreshed cheerful- 
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(Add 4 cents for 
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With Two Dashing New 
Style Leaders 
Both Offering the New 


AUTOMATIC 
SAFETY 
TRANS MISSION* 


STYLING that sets the style for America to 
follow... features that represent the greatest 
roll call ever announced in cars of — 
price .. . you get them all in Oldsmobile’s 
dashing new Six and dynamic new Eight for 
1938. And if you want super-performance, 
it’s yours with Oldsmobile’s sensational new 
Automatic Safety Transmission, optional at 
extra cost in all models of both the Six and 
Eight*. Step ahead with an Oldsmobile for 
1938 ... it’s the smartest buy of the year! 


NOWHERE ELSE Style-Leader Styling ¢ Safety Dash with Safety Instrument Unit © Safety Interiors ¢ 95- 
- 7 Horsepower Six ¢ 110-Horsepower Eight « Knee-Action Wheels * Super-Hydraulic Brakes _ 
CAN MONEY BUY Center-Control Steering ¢ Unisteel Body Construction * Turret Top ¢ AimCooled Battery 
SO MUCH !: No Draft Ventilation ¢ Safety Glase* Unobstructed Floors + Tri-Cushion Engine Suspension _ 


SEES 
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FORBES BUSINESS PICTOGRAPH—How conditions compare with a year _4g0 


















































Re; \\ 
8 
CYA KLASY! /// By, \A fF A 
on : A / FE; {s/f A ° s/f" 
B 4 / B jy /, me + t; 
4/ fj /} ” ™ / 
6 / vw? / 
B > ~ SIITSEG I iH b iy SS /, 
' SY YT) S/1/ i a, hed ~ % 1, © 
\ / : 
. /// i, V7 / WAAL CSC /¢ 2 eC By. 
LL, A Li / VITESSE S ~B x "4 
B rap // TTT YT) YS x A , S 
CU a Wiig! ® gp FID {a 
B af Lhe / Vf) i! yh ff // fee) hyp y 
/ = lbh 
B Wi / = Y BY one 
~ os : / 7, &. 
B A » ; “i, ALA A 
/ 
| Wi fel 7 LLLL LLL 1 Yj WNL pat TTT 
| / 17 f / {/ a ‘jt LZ 7 V7 / /} A’ 
BY// {fj / /// ‘ 4 5 EP YRLD Lt 
4/; B B / // /j / / “ INVA L a 
y/ SYD 1 B / LP LA = B 
V / Mi} tf; j HW) \ Up 
/ / / 
TR, ALLEL Bs Ai //, A » j 
- i / Y / f ry) 
/ 
B B j / 5 
Y, TTL B al 
6 B La hi 
| B 
AREAS FOR SPECIAL CONSIDERATION yy HOW CONDITIONS ARE CHANGING LATEST CONDITIONS 
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3. Jackson, Mich. 6. Danville, Il. 


7. Tueson, Ariz. 


10. Bellingham, Wash. 


Recent improvement Trend continues down 


(may be temporary) 


one month or more 


The poorest territories 
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Territo 
Oklahoma City, Okla. 


Fort Worth, Tex. 8* Tax L_____ 
Tulsa, Okla. 
Pueblo, Col. 2+ wa 


Wichita Falls, Tex. 3* 
Muskogee, Okla. 









East St. Louis, 
Sedalia, Mo. 


Ft. Smith, Ark. 

Albuquerque, N. M. 2« 

Enid, Okla. *. =n. 

Abilene, Tex. 3* ] h— “2 
El Dorado, Ark. 


independence, Kan. 
Bartlesville, Okla. 
Roswell, N. M. 7* 
Texarkana, Ark. 
Guthrie, Okla. 












733 Best territories Yj, Fourth-best 
Yy Second-best Fifth-best 


Territory Wi 


St. Louis, Mo. \ 
Kansas City, Mo. 
Kansas City, Kan. 


Lawrence, Kan. 


‘ 








Toledo, Ohio 3« 
Dayton, Ohio 2 
Flint, Mich, S« 


Lansing, Mich. « 


Bay City, Mich. 
7 
Lima, Ohio 3+ 
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‘Detroit, Mich. 4*) 
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Saginaw, Mich. 3+ 


Jackson, Mich. « 
Hamilton, Ohio 2« 


2 
Middletown, Ohio * 
Adrian, Mich. 2« 


Territory V 
Cleveland, Ohio 


yee Pa. +—— Z 
Gf? 

; (2 AS 
ty [fl-- oy 
‘Pittsburgh, Pa. 3+ 
con oo 


Warren, Ohio 7* 
Zanesville, Ohio 




















Steubenville, Ohio 2« 

Butler, Pa. 4*f 

Homestead, Pa. 

Greensburg, Pa. 
— 





*Stars and numbers indicate number of suc- 
cessive times cities have been high-spotted. 




















©1 ers put it this way. We’ve got 
a sales force of one hundred men. It’s their job to 
cover the territory. They have to se// our products. 
What would we do if we found that about half of them 
sat down and didn’t make a move for a month or two?” 


“That’s a silly, hypothetical question but I'll answer 
it. We'd fire them, of course, and get some new men.” 


“You’re wrong. We wouldn’t fire the salesmen; ..« 
we'd fire the sales manager. It’s his responsibility— 
his job to keep the salesmen moving and producing.” 


“Check. But what has that got to do with the matter 
we were discussing?” 


“Just this. Our business is good. Our receivables 
are high. Our customers are 
not discounting. We’re passing 
up chances to open good new 
accounts for lack of sufficient re- 
sources to finance more volume. 
And why? Because half of our 
capital, which ought to be 
working for us, just like our 





COMMERCIAL CREDIT COMPANY 


BALTIMORE 


NEW YORK CHICAGO 


PORTLAND, ORE. 











salesmen, is taking periodic 
thirty to sixty day vacations... 
tied up in customer’s stocks or 
resting in his bank balance... 
working for him until he sends it 
back to us. Do you get the idea?” 


“You bet I do. And I think I get the solution you’re 
leading up to . .; you’re thinking about discounting 
our receivables with Commercial Credit Company.” 


“That’s right. Their proposition is a sound plan for 
sales-managing our capital. Lots of progressive busi- 
nesses are using it now. What particularly impresses 
me is the new LIMITED LOSS clause. It protects us 
against abnormal credit 





losses. I’m a hard-shelled The Now 
Limited Loss 
clause in Commercial 
Credit Company’s plan 
of discounting accounts 
receivable makes this 
modern type of indus- 
trial financing interest- 
ing and attractive to 
conservative business- 
men everywhere. Why 
not investigate and see 
how it will meet your 
special needs? Full de- 
tails on request. 


conservative when it 
comes to credit or finan- 
cial risks, but this new 
Commercial Credit Com- 
pany feature makes good 


sense to me. I’m all for it.” 


SAN FRANCISCO 
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What Readers Say 





Question on Editorial Policy 


Why does one of your writers in the 
magazine write bearish and the other bull- 
ish? Is that your way of saying later on 
you were right? Why not come out like 
Babson or Moody? What good can one 
get by being kidded in such fashion? I 
am really very much disappointed in your 
magazine.—E. E. Streussy, Madison, Wis- 
consin. 


The principle we follow is to pick men 
of established reputation as authorities on 
securities; then to give them an entirely 
free rein to express their sincere convic- 
tions. Obviously, it would not be in order 
for me to TELL them just what they must 
write. In my forty years as a writer, I 
would never submit to anyone dictating to 
me what views I must express. Nor have 
I the slightest inclination to attempt to 
cramp others. I realize, of course, that dif- 
fering views have been expressed lately by 
different writers in Forses—Donley has 
been, on the whole, bullish; Goodman has 
been thoroughgoingly bearish; while, I, per- 
sonally, am still rather undecided, although 
not yet convinced that out-and-out pes- 
simism is warranted by either actualities 
or prospects—The Editor. 


Warned 


During the past two years I have read 
quite a lot of financial news. I have read 
various forecasts and predictions by some 


For Your Information 


MONG the new booklets and cata- 
logues, obtainable direct from the 
companies listed, without charge: 
State HicGHwaAys AND CATERPILLAR. 
How many states are using diesel power 
to cut their road-building and maintenance 
costs. Caterpillar Tractor Co., Peoria, IIl. 


How to Pite CorruGatep SHIPPING 
Boxes. Also, how not to pile them. An- 
other in an informative series of packag- 
ing handbooks. Hinde & Dauch Paper Co., 
Sandusky, Ohio. 


DuRANOL TRANSPARENT Boxes. What 
transparent boxes can do to glorify prod- 
ucts ranging from hats to toothbrushes, 
socks to powderpuffs. Jos. H. Meyer 
Brothers, Brooklyn, N. Y. 


Anp THEN... WE TuRN ON THE HEart. 
What “heat acceleration” is, how it works, 
how “heat accelerating” thermostats main- 
tain stabilized room temperature. Minne- 
apolis-Honeywell Regulator Co., Minne- 
apolis, Minn. 





Sarnt PAu. Still another city sells its 
industrial and market advantages in print 
Saint Paul Association of Commerce, St 
Paul, Minn. 

WInTER WarFARE. The great annual 
war is approaching—the war between snow 
and road-clearing machines. Here is how 
the warfare is carried on in a number of 
localities. Caterpillar Tractor Co., Peoria, 
Ill. 
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of the world’s most famous writers. Out 
of the entire lot, only one man has been 
right. I therefore say: Thanks to Mr. 
Joseph D. Goodman. 

Executives who read Forses and failed 
to heed Mr. Goodman’s persistent warn- 
ings have no one to blame but themselves. 
—B. TT. Cuirton, Associated Sales 
Agency, Birmingham, Ala. 


Wanted: A Leader 


Our ex-president should be the rallying 
post for national opposition to the radical 
trend. The opinion springs from great 
anxiety over the inadequate opposition to 
the trend offered by other men and agen- 
cies. The public is hearing practically 
only one side of some critical issues, and 
self-government is breaking down as a 
court case would break down if there 
were no complaining witnesses or they re- 
fused to testify. 

We must have sense enough to get our- 
selves a leader as the more active radicals 
do. 

John Lewis is not hid under a CIO 
blanket; nor is the Democratic Party 
led by a committee. Unless the strategy 
of our cause passes through the conscience 
and intuition of a man of more than 
common character, it will continue too bad 
to be successful. 

The problem of realizing Mr. Hoover 
is the needed leader is chiefly one of being 
convinced that the New Deal trend is not 
merely wrong in spots but basically wrong. 
Granting this and the need of a leader, we 
find our ex-president in a strong strategic 
position.—A. B. Gr_Bert, Mound, Minn. 


Tue CHRONOLOG. Three new models of 
production-control instruments which keep 
a running record of time, a count of pieces 
on the job, and print the information on 
a chart. National Acme Co., Cleveland, 
Ohio. 


Forms FOR ARCHITECTURAL CONCRETE. 
Detailed outline of the technique and 
craftsmanship of constructing forms for the 
placing of architectural concrete. Portland 
Cement Association, Chicago, III. 


AUTOMOTIVE SAFETY FouNDATION—Pur- 
POSE, FUNCTION, ProGrRAM. How this auto- 
motive-sponsored organization is going 
about its work of promoting safety on 
streets and highways. Automotive Safety 
Foundation, 366 Madison Ave., New York, 
N. 2. 


New York Curs ExcuHance. A pic- 
turized, easily understandable story of how 
the New York Curb Exchange operates 
and how it serves American industry and 
business. New York Curb Exchange, New 
York, N. Y. 

CaTALoG. Profusely illustrated, volumi- 
ously detailed, carefully indexed descrip- 
tion of a line of wire, cable and acces- 
sories; also useful tables—wire and motor 
data, symbols for wiring plans, tempera- 
ture conversion scales, etc. Paramite Wire 
& Cable Corp., Jonesboro, Ind. 


CARRIER INDUSTRIAL EQUIPMENT. Pic- 
tures and descriptions of air-conditioning 
equipment from one-room units to huge 
commercial installations. Carrier Corp., 
Syracuse, N. Y. 


Do You Know This? 


Automobile ownership among fam- 
ilies with incomes of $30 a week or 
less is expanding by 1,000,000 a year 
and by 1940 close to 15,000,000 fam- 
ilies in modest or low-income groups 
will be owners of motor vehicles if 
the present trend continues. (Amer- 
ican Petroleum Industries Commit- 
tee ) 
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P ALEXANDER 

CREDITED WITH HAVING MADE THE 
FIRST AUTOMOBILE SALE. 
THE CAR, A PHAETON COSTING 
41,000 WAS SOLD AT CLEVELAND, 
WHERE 2,000,000 HORSE -DRAWA 
VEHICLES WERE PRODUCED AN- 


MUALLY, ON APRIL FOOL'S Day, 
: 1896. 
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To supply motorists with gasoline, 
oil and lubricants, as well as asphaltic 
material for building roads, the petro- 
leum industry has had to make an in- 
vestment of approximately $490 for 
every automobile in the U. S. 

* 





Surveys in sixty cities show that 
traffic fatalities are most frequent on 
main thoroughfares where traffic is 
heaviest. A majority of these fatal- 
ities occur at night, despite decreased 
traffic. (General Electric Company) 

* 


The wholesale value of the 1936 
output of motor vehicles and such 
automotive products as accessories, 
service equipment and replacement 
parts aggregated $3,626,612,000. 
Automobile manufacturers are the 
largest buyers of steel, malleable iron, 
lead, rubber, nickel, mohair, plate 
glass, gasoline and lubricating oil. 
(Automobile Manufacturers’ Associa- 
tion ) 

* 


About 10,000 miles of the 16,182 
miles on the proposed Pan-American 
Highway—New York to Rio de 
Janeiro—are now open to traffic. It 
is expected the route will be opened 
south to Honduras within two years 
and that the entire project will be 
completed in six years. 








U 








ia -* 


in 

















Copysricht 1987 by Tide Water Associated OW Company 
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Motor Oils change, too ! 


Loday...its the new model Winter Veedol. OW or 20W/ 


ARS have changed! Motors are 

higher in speed ... higher in com- 
. . closer fitted . . . hotter 
running .. . harder to lubricate. Harder 


on motor oils! 


pression . 


Don’t handicap a new model car 
with an old-fashioned motor oil! Old- 
fashioned motor oils are thick, heavy, 
clumsy. Congealed by cold, they gum 


up motor parts, slow down winter 


starting, fail to give protection. 
It takes a changed motor oil to do 
this important job. Especially in cold 
weather. Your new model car deserves 


the new model winter motor oil... 


100% Pennsylvania 


VEEDOL 


MOTOR OIL 





Veedol, 10W or 20W, depending on 


the make of automobile you drive. 


This oil is free-flowing, even at 20° 
below zero. It eases your motor into 
split-second starting. Its famous 
“Film of Protection” guards vital 
motor parts through toughest winter 
driving. This winter, use Veedol . . . 
“The Aristocrat of Metor Oils”. 


A PRODUCT OF TIDE WATER ASSOCIATED OlL COMPANY 
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Ein booklet by Denber Simkins, na- 
tionally known writer on economic affairs. 
It shows why many people lose in the 
Stock Market. Explains the most depend- 
able method of forecast. Proves that this 
method has produced good results in the 
past. Shows how YOU may take advantage 
of it. A copy of “MAKING MONEY IN 
STOCKS” will be sent to you ABSOLUTE- 
LY FREE. No obligation. Just address: 
INVESTORS RESEARCH BUREAU, INC. 
Div. 687, Chimes Building, Syracuse, N. Y. 














Send this advertisement 
for 2 weeks free trial 


| The Gartley 
Weekly Stock 
Market Review 


A ten-page weekly analysis of stock 
price trends; a specific technical 
review of from 30 to 40 stocks and 
other important and valuable market 
t and opini Prepared by 
H. M. Gartley and his associates, 
outstanding authorities on the tech- 
nical interpretation of stock price 
movements. F 


H. M. Gartley, Inc. 


76 William Street, New York 

































Where training 


| [EARN ACCOUNTING 


ot home 












—at a fraction of the usual cost 
EN who know accounting have big advantage 






these days. Business must have them; above 
average pay; direct road to executive positions or 
own practice. Train yourself now in spare time 
for attractive new opportunities. 

Learn by proved method, with identical lecture 
notes, practice sets, problems and solutions devel- 
oped at Northwestern University and used in over 
a hundred colleges. Organized, graded lessons for 
systematic home study, from elementary to advanced 
accounting. including costs, audits. Thousands have 
learned this practical, low-cost way. Splendid for 
C.P.A. review; a safeguard to your 
business future. 


Send for this FREE BOOKLET 7x, . 
Fill in and mail the coupon below aay, 
for free booklet “‘How to Get Ahead 
through Accounting.”” with full 
details of unique advantages of- 

fered by this great course and 

easy terms of payment. Write now. 































-=—= = = & Mail This Form 
THE RONALD PRESS COMPANY 
Dept. M138, 15 East 26th St., New York, N. Y. 
Send me the free booklet giving full information about 
use for home study of the Complete Accounting 
Course developed at Northwestern University. 


Name (please print).. 
Address 
Cy 2... 
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Stock Market 
Outlook 


dames &. Donley 


O paraphrase an old saw, “The 

reformer proposes; the stock 

market disposes.” Reformers 
proposed to make the market safe 
by carrying margins down to 55 per 
cent. of quoted values. The market 
has disposed of that by going into 
the deepest decline ever seen .under 
comparable conditions. 

The fundamental misconception 
of reformers lies in the thought that 
margins are a foundation. Margins 
merely extend from the top down. 
The deeper they go the more secure 
the speculator feels and the greater 
may his eventual loss become. While 
giving the market a heavy super- 
structure of margins, the reformers 
took out two important pillars of its 
old foundation—the “marketability” 
built up by an active and unhampered 
group of capable traders, and the in- 
vestment support resting upon the 
longer-range operations of influential 
investors. 

More than that they undermined 
its real foundation which is its credit 
foundation. Credit begins where mar- 
gins leave off; while margins cap 
the market structure, credit underlies 
it. At 45 per cent., the loan value 
of stocks is less than that of real 
estate, a good automobile or a new 
suit. 

While business forged ahead stocks 
went up under such deflationary re- 


OF FIFTY STOCKS 







strictions. But we come to the real 
worth of anything only under stress 
and strain. Under bad news the 
market “can’t take it.” 

Unless this country wants to 
shrink its financial market to peanut- 
stand proportions—and don’t forget. 
the ferment there, bad as it has 
smelled at times, is the yeast of the 
bread of business expansion—credit 
for dealings in securities should be 
loosened up. In the past banks often 
put a loan value of 75 to 80 per cent. 
on good stocks. A ridiculously low 
loan value reduces both the number 
and the effective resources of poten- 
tial buyers. 

Washington authorities pretend to 
be puzzled by the market collapse. 
Economic and business observers as- 
sure us that the outlook warrants no 
such slaughter of prices. That is why 
the writer makes no apology for de- 
voting this space to a plea that the 
market be given what it needs most— 
money to be loaned at a reasonable 
ratio to quoted values. “Cheap” 
money is futile when the lender de- 
mands collateral valued at more than 
220 per cent. of the face of the loan. 
If there is any real faith in Wash- 
ington in that prosperity which is so 
good “because we planned it so,” 
why the lack of faith in the loan 
value of good securities ! 

If released from a deflationary 
credit policy, the stock market should 
swiftly right itself. The market 
“panic” threatens to hurt business 
more than can be said of the reverse 
relationship. Both the Times and 
the Dow-Jones industrial averages 
have returned to the upper ranges 
of the long trading area—May, 1934, 
to May, 1935—where occurred the 
basic accumulation of stocks which 
made possible the 1935-37 bull mar- 
ket. Given the “breaks,” prices 
should rally to around the lows of 
last June. 





Advance release by air mail, or a telegraphic summary of this regular article, 


will be sent to interested readers on the day of its writing. Rates on request. 
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WALL STREET POINTERS 


Stock Market 
Has Seen the Worst 





Joseph D. Goodman 


T is likely that the low prices made 
on October 19 marked the bottom 
for many stocks for some time to 

come. In a short space of two months, 
the Dow-Jones averages declined 
from 190 to 115. A rally, of course, 
is possible. 

My conclusions are: 

1. Some stocks have probably 
reached their lows on this movement. 

2. There will be a considerable 
decline in general business, and it is 
possible that earnings for the first 
quarter of next year will be very 
bad. Inventory losses might be con- 
siderable. 

3. Many important stocks, par- 
ticularly those in the Dow-Jones 
averages, will make new lows, as I 
believe subsequent earnings will plain- 
ly show that many of them are not on 
the bargain counter for long-pull 
holding. This opinion will be changed 
if subsequent developments indicate 
that it should be changed. 

4. Many stocks at recent lows are 
now undervalued, and will not de- 
cline much, if any, more, even if the 
averages move into new lows—and 
I still believe that the Dow-Jones 
averages will sell at 90 or lower, next 
year. This opinion will also be 
changed if events warrant. 

5. Usually, bonds hit their bot- 
tom and have been moving upward 





COMING 


\ Sore. 


GIVE STOCKHOLDERS A CHANCE 
TO HELP 


Too many companies overlook the 
tremendous help which their stock- 
holders can give them in increasing 
sales, opening new markets, creat- 
ing goodwill. But some companies 
are making good use of stockhold- 
ers’ urge to be of value. Here is 
how they win stockholders’ help, 
what the results are. 


COMMUNITIES COME FIRST! 


Public relations begins at home—in 
the company’s community. A top- 
flight business leader reveals how 
local goodwill can be created, and 
what his company is doing to de- 
serve it. 











for some months before the stock 
market’s final bottom is reached. So 
far, bonds have been making new 
lows along with stocks. 

6. One of the reasons for the 
ridiculously high stock prices earlier 
in the year was the punitive tax on 
undistributed profits, which resulted 
in higher dividends than prudence 
warranted. A repeal of this tax, while 
constructive, would result in lower 
dividends. 

7. Should the utility-holding-com- 
pany law be upheld by the Supreme 
Court, many of the comparatively 
new utility-holding-company stocks 
would be worthless. 

8. Gold stocks are probably the 
safest stocks for investors to buy now. 

9. Too much regulation has com- 
pletely destroyed confidence. Whether 
the eyes of Congress and the people 
will now be opened wide enough to 
see the fallacy of the New Deal’s 
regimentation and Utopian plans, and 
cause their repudiation, remains to be 
seen, 

Readers should secure from the 
Chase National Bank, New York, a 
copy of the admirable speech made by 
its chairman, Winthrop Aldrich, on 
October 14. Therein is pointed out 
very plainly the effects on the finan- 
cial and business world of over-zeal- 
ous, punitive regulation, which has 
resulted in the withdrawal from the 
security markets of those who had 
the courage, money and desire to buy 
stocks on panicky days. Is it any 
wonder we have had such a wide- 
open break, when the Government 
has prevented buying by those whose 
purchases have in the past steadied 
the market ? 

For speculators who desire to play 
for rallies, obviously stocks to trade 
in are the speculative leaders. 

For long-pull investors, stocks 
mentioned in my last article are 
repeated — American Agricultural 
Chemical, General Theatre, Loew’s, 
Butler Pfd., Borden, Safeway, Swift 
International, Socony, South Porto 
Rico Sugar, Universal Leaf Tobacco, 
Liquid Carbonic, Savage Arms, Todd 
Shipyards. These stocks might or 
might not later on be available at 
lower levels; nevertheless, they are 
basically sound, and to those who hold 
them at higher prices, it is recom- 
mended that new purchases, to reduce 
the average cost, be made on a scale 
down. 

The best gold stocks on the New 
York Stock Exchange, in my opin- 
ion, are Homestake and McIntyre. I 
prefer them to Dome Mines. 

* 

Advance release by air mail of this 
regular article will be sent to inter- 
ested readers on the day of its writ- 
ing. Rates on request. 
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Shall I Buy — 
Shall I Sell 
Stocks_Now? 


If you know when it is safe to buy 
and wise to sell stocks—if you act on 
your knowledge promptly — risks 
are minimized, maximum profits 
possible. 


T. E. Rassieur Trend Interpreta- 
tion Service offers you definite 
buying and selling advice based 
strictly and solely on interpretations 
of long-term and short-term trends 
arrived at by precise mathemat- 
ical computation. 


T. E. Rassieur Trend Interpreta- 
tion Service is unique in the finan- 
cial field, neither duplicating nor 
overlapping the service of any exist- 
ing system or organization. 


The principles and scope of this 
service are explained in a compre- 
hensive free booklet: ‘‘TREND 
INTERPRETATION.” Write for it. No 


obligation. 


T. E. RASSIEUR 


Trend Interpretation Service 
1671 Continental Bldg., St. Louis, Mo. 
vi 
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* COLUMBIA 
‘Ssrewil GAS & ELECTRIC 
: CORPORATION 

The Board of Directors has 
declared this day the following dividends: 
Cumulative 6% Preferred Stock, Series A 

No. 44, quarterly, $1.50 per share 
Cumulative Preferred Stock, 5% Series 
No. 34, quarterly, $1.25 per share 
5% Cumulative Preference Stock 
No. 23, quarterly, $1.25 per share 
Common Stock 
No. 35, 25¢ per share 


payable on November 15, 1937, to helders of 
record at close of business October 20, 1937. 
How .anp H. Pett, Jr., 


October 7, 1937 Secretary 














CONTINENTALCANCOMPANY Ise 


A regular quarterly dividend 
of seventy-five cents (75¢) per 
share on the common stock of 
this Company has been declared 
payable November 15, 1937, to 
stockholders of record at the 


close of business October 25, 1937. Books will 
not close. 


J. B. JEFFRESS, JR., Treasurer. 








LOEW’S INCORPORATED 


“THEATRES EVERYWHERE" 


October 18th, 1937. 
HE Board of Directors on October 14th, 
1937 declared a quarterly dividend of 
$1.6244 per share on the outstanding $6.50 
Cumulative Preferred Stock of this Com- 
pany, payable on the 15th day of November, 
1937 to stockholders of record at the close of 
business on the 29th day of October 1937. 
Checks will be mailed. 


DAVID BERNSTEIN 
Vice-President & Treasurer 
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Thous. Book 

Shares Value 
753 $11 
2,542 15 
1,500 12 
4,153 15 
752 23 
2,214 86 
1,772 33 
2,474 61 
600 108 
2,004 Nil 
1,008 14 
768 12 
10,045 12 
2,802 31 
2,192 26 
450 148 
18,685 128 
3,134 25 
400 15 
8,674 56 
4,065 14 
587 23 
2,427 260 
2,664 53 
225 32 
1,106 11 
2,563 124 
390 32 
438 44 
2,098 13 
3,192 115 
4,397 25 
2,302 15 
736 80 
745 66 
5,000 6 
965 42 
512 13 
192 134 
1,200 - 
1,123 35 
1,800 62 
7,654 51 
4,352 35 
4,000 2 
11,742 16 
1,841 29 
2,636 6 
33,673 5 
11,476 47 
13,919 18 
2,665 33 
4,683 18 
2,530 33 
450 147 
892 23 
7,427 3 
516 242 
1,689 87 
700 24 
973 15 
11,041 40 
2,251 65 
1,195 14 
3,422 16 
1511 118 
28,846 11 
5,251 11 
665 50 
42,741 18 
321 16 
1,999 4 
800 y 
1,303 27 
1,541 21 
2,486 157 
1,798 13 
702 6 
1,544 17 


Earns 


1936 


$1.76 
2.80 


0.85» 
1.56 
2.59 


6.787" 


3.217 
0.85 
1.14 
6.19 
1.44 
2.14 
1.80 
7.13 
2.89" 
3.02 
1.39 
2.63¢ 
0.61 
12.37 
2.25 
3.38 
5.70 
5.68 
14.53 
4.65 
0.54 
6.16 
0.85 
0.13 
2.34 
1.18 
3.17 
2.05 
3.86 
3.05 
0.65* 
0.16t 


1.80+ 
0.807 
1.59 
4.26 
7.72 
8.33 
3.51 
0.94 
0.23+ 
1.53 
2.71 
3.40f 
5.36 
0.17 
1.71 
3.29 
4.04 
3.90 
3.99 
0.71£ 
351 
2.14 
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Earns, 1937 
m=months 
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1.67, 6 m 
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1.97, 6m 
0.67, 6 m 
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Div. Div. to 

1936 Date 1937 
Addressograph-Mult. ...... 95 $0.95 
Air Reduction....... 000. 3.50a 3a 
Alaska ——- ; r - eres 1.20a 1.35a 
Alleghany Corp. (r)....... as 7 
Allegheny Steel............ 1.65 1.20 
Pee ENR vo vv xercccve 6 
ATA OMIT nccccccser 1.50a 2 
ee 6a 4 
Amer. Car & Foundry..... pes 0.25 
Amer. & Foreign Power....  .«-- oe 
American International..... 0.40 ae 
Amer. Locomotive ......... ae are 
American Radiator ........ 0.45a 0.45 
Amer. Rolling Mill........ 1.95a 1.60 
Amer. Smelting & Refin.... 4.05a 4 
Amer. Sugar Refining...... 2 
et 2s 9 9 
American Tobacco “B”..... 5 3.75 
Amer. Woolen. .oscccccceese _ a 
Anaconda Copper.......... 1.25a 1.25 
Pe OE Tis ssc scesnece seis 0.55 
Assoc, Dry GOOGs....5..050 bot a 
Atchison, Topeka & S. F... 2 2 
Atlantic Refining .......... 1.25a 0.75 
Auburn Automobile........ “= vac 
Baldwin Locomotive (r)... ad 
Baltimore & Ohio.......... _ — 
eo ese 0.75 0.25 
Beech-Nut Packing ........ 6a 5a 
Bendix Aviation........... 1.50 0.75 
3ethlehem Steel ........... 1.50 2.50 
Borden Company .......... 1.60 1.20 
Sorg-Warner ............. 4.50 2 
Brook.-Manhattan Transit.. 3.25 2.50 
Brook. Union Gas......... 2.30 
Burroughs Add. Machine... 1.20a 1.40a 
California Packing......... 1.50 1.50 
Canada Dry Ginger Ale....  ... van 
te RP 4 6 
Celanese Corp.........000- 1.50 2.25 
Cerro de Pasco........00.. 4 5.75a 
Chesapeake Corp.......... 3 3 
Chesapeake & QOhio........ 3.80 2.80" 
Chrgater Core. ...cccccces- 12 7 
SS «| ere 4a 1.75 
Columbia Gas & Elec...... 0.40 0.45 
Commercial Credit......... 5.628 3.50a 
Commercial Solvents...... 0.80a 0.30 
Commonwealth & Southern... awe 
Consolidated Ed. of N. Y...  1.75a 1.50 
Consolidated Oil........... 0.80a 0.90a 
Continental Can.......... 3.25a 3 
Continental Oil (Del.)..... 1.50a 1.25a 
Corn Prod. Refining....... 3.75a 3 
Crucible Steel............. cee — 
Cuban-American Sugar..... 
Curtiss-Wright ........... 
Delaware & Hudson Co.... ... ss 
Del., Lack. & Western..... sch ae 
Diamond Match........... 1.75a 1 
Dome Mines.............- 4a 4.50a 
Du Pont de Nemours...... 6.10a 4.25 
Eastman Kodak............ 6.75a 7a 
Elec. Auto-Lite........... 2.60 2.20 
Electric Power & Light....  ... oA 
2. Se ie = 
General Electric........... 1.70a 1.20 
General Foods............. 2.25a 2 
CSOMOTR) BETIS. .ccccsccccccs 3 3 
General Motors............ 4.50a 2.25 
General Railway Signal.... 1 1 
Gillette Safety Razor..... 1.25a 0.75 
ESE ee 2 2.60a 
[SORE BB. Bx cxscdcnevnes 1 1 
Goodyear Tire & Rubber... ... 1.50 
Great Northern Pfd....... oa — 
Hecker Products........... 0.90 0.90a 
Hershey Chocolate ........ 3.60a 3 
Hudson Motor............. pk ie 


Long Term 
Price Range 


38- 5; 
223- 31; 
34- 4; 
51- 1; 
72- 5; 
355- 42; 
85- 4; 
158- 29; 
107- 
199- 
150- 
136- 
55- 
144- 
130- 
95- 
310- 
270- 
33-" 
175- 
27- 
76- 
298- 
78- 
514- 
67- 
145- 
83- 
112- 
104- 
141- 7; 
101- 18; 
90%- 3; 
82- 11; 
249- 46; 
97- 6; 
85- 4; 
99- 6; 
515- 17; 
58%-1% ; 
120- 4; 


112- 5; 
77%- 10; 
141- 5; 
191- 41; 
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4334- 10% 
11434- 9034 
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Thous. Book Earns Earns, 1937 Div. Div. to Long Term Prices 1937 Prices 
Par Shares Value 1936 m=months 1936 Date 1937 Price Range High Low Now 
100 350 RE SOE Oia ta CRS Interboro Rapid Transit (r) aS  § 59- 2; ’29-'36 13%- 1% 4 
No 776 =6$52 $10.22 $5.64, 6 m_ Int. Business Machines..... $7.50u $. 255- 52; ’29-'36 189 -132 138 
No 4,246 63 ae Aaidek os Pere a 4 142- 10; ’28-’36 120 - 63 78 
No 14,584 13 2.40 1.71,6 m_ Int. Nickel of Canada...... 1.30 1.50 73- 4; ’28-’36 73H%- 39% 47 
No 6,399 39 0.65 ee, ee EU OE Bc csc cccccces aes eae 149- 3; '29-'36 15%- 4 7 
No 850 38 5.16 3.00,6 m Johns-Manville ............ 4.25a 3a 243- 10; ’29-'36 155 - 74 85 
No 10,822 30 2.36 2.47,6 m Kennecott Copper.......... 1.70 2a 105- 5; ’29-'36 693%4- 303% 39 
10 5,487 18 | Ee eere se 2 are 1.55a 0.90 92- 6; ’26-’36 295%- 16% 19 
No 1,831 27 1.90 0.77,6 m Kroger Grocery............ 1.90a 1.20 132- 10; ’28-’36 24%- 14% 17 
No 2,506 16 4.15 3.53, 9 m_ Libbey-Owens-Ford Glass.. 3.50 3 80%4-3% ; °29-’ 79 - 38% 51 
3.227 3 a. Weaees Liggett & Myers “B”...... 7a 4 128- 34; ’24-’36 114 - 834% 87 
No 1,490 49 673 690, 10 af” Loew's, Inc.......ccccccces 3.50a 6a 96- 8; ’29-'36 87%- 53 65 
25 522 28 2.16 0.63, 6 m Loose-Wiles Biscuit........ 2 1.50 87- 16; ’29-’36 43%4- 18 23 
10 1,872 18 Re ss <andieter Losiiard (P.) Co......... 1.80a 0.90 32- 8; ’29-’36 2854- 15% 18 
10 727 20 5.90 1.06,6 m McKeesport Tin Plate..... 5.50 3 118%4- 28; ’28-’36 4214- 191% 26 
No 597 63 2.57 Sy, Git” REGRET PENG sono cscs cccves 1.50a 0.75 115- 10; 28-36 62%4- 18% 26 
No 1,504 41 rr >) aa 2 2.75a 256- 17; ’29-’36 58%4- 27 36 
10 1,856 32 2.57 1.66,6 m Mid-Continent Pet......... 1.15 0.50 45- 4; ’26-’36 3534- 14 20 
No 5,173 30 3.71 1.60,6 m Montgomery Ward........ 0.60 4.90a 157- 4; ’28-’36 69 - 30 41 
5 4,376 a. = seases. | eam awe Nash-Kelvinator Corp...... 1 1 119- 8; ’26-’36* 2454- 5 13 
10 6,289 15 1.73 1.18,9 m National Biscuit ........... 2 1.60 237- 20; ’28-’36* 333%%- 18% 22 
No 1,628 20 1.76 3.24,9 m_ Nat. Cash Register......... 1 1 149- 5; ’26-’36 38%- 13 21 
No 6,264 12 2.01 1.888 Nat. Dairy Products....... 1.50 0.90 87- 10; ’29-’36 26%- 12 16 
No 2,037 19 3.83 1.37,6 m National Distillers Products 2.75a 2 125- 13; ’28-’36* 35 -17 23 
No 5,456 19 1.00° 1.273 Nat. Power & Light........ .60 0.45 72- 6; ’26-’36 14%- 5 7 
25 2,167 52 6.09 5.40,6 m National Steel............. 3.12% 237%a 78- 13; ’29-’36 991%4- 55 65 
No 6,447 142 1.79 1.09, 8 m New York Central......... n on 257- 8; 29-36 55%- 15% 22 
100 ~=—-:1,571 98 5.18 3.954,8 m N.Y.,N.H.& Hartford(r) ... ia 133- 6; ’29-'36 9%- 2 3 
No 8575 23 1.77 2.01¢ North American ........... 150a 0.90 187- 10; ’26-’36 34%- 141 18 
25 6,261 28 2.55 2.908 Pacific Gas & Electric...... 1.50 2 99- 12; ’27-’36 38 - 22 27 
No 15,000 3 0.47 0.25,6 m Packard Motor Car........ 0.45 0.25 33- 2; '29-'36 12%- 4 7 
50 13,168 89 2.94 1.38,9 m Pennsylvania R. R......... 0.50 110- 6; ’29-’36 50%- 20 27 
No — 5,503 31 2.68 2.69% Public Service of N. J...... 2.60a 1.95 138- 28; ’27-'36 52%4- 30% 37 
No 3,820 64 1.68 1.73, 6 m Pullman Incorporated ...... 1.50 1.50 99- 3; ’27-'36 72%- 25% 34 
No 13,879 2 0.22 0.22,6 m Radio Corporation......... ae ad 115- 3; ’29-’36 13%- 4% 7 
1 1,395 Nil 1.524 1.774 Remington Rand, Inc...... 0.30" 1.05a” 58- 1; '27-’36 29%- 8% 15 
No 4,752 37 1.74 0.88, 6 m Republic Steel............. adi fe 7914-1% ; ’30-36 474%4- 124% 18 
7 10 10,000 14 ee) Sata Reynolds Tobacco “B”..... 3 66- 27; ’29-’36 58 - 43 48 
) No 5,476 43 6.27 276,6m Sears, Rocbuck............ 3.75a 5.50a 198- 10; ’27-’36 9856- 57 66 
No 241 15 2.32” 3.918 Smith (L. C.)-Corona..... la 1.37%a 34%- %; '30-'36 401%4- 13 18 
15 31,151 20 1.42 1.01,6 m Socony-Vacuum ........... 0.65a 0.50 21- 5; ’31-36 23%- 13 16 
No 7 32 CO re South Porto Rico Sugar... 3.25a 3.05a 49- 4; ’27-36 424%4- 20% 27 
1 25 3,185 26 2.45 0.96, 6 m Southern Cal. Edison....... 1.50 1.65%a 92- 10; ’27-'36 321%4- 17% 20 
) 100 3,773 193 3.84 0.10, 8 m Southern Pacific........... ee cots 158- 6; ’29-’36 653%- 17 24 
3 100 1,298 163 1.01 0.527, 9 m Southern Railway ......... aa Sus 165- 2; ’28-36 43¥%- 9 16 
| No 12,648 4 1.13 0.44,6 m Standard Brands...... yovees 1.05a 0.80 89- 8; '26-’36 16%- 7% 10 
No 2,162 56 0.99; 0.45¢,7 m Standard Gas & Electric (r)_ ... ae 244- 3; ’29-’36 14%- 21 5 
| No 13,103 43 1.79 1.37, 6m Standard Oil of California.. 1.20a 1.20a 82- 15; ’26-’36 50 - 28% 34 
) 25 25,856 44 Co ee Standard Oil of New Jersey 2a 1.25a 85- 19; ’29-’36 76 - 42% 53 
é 10 ~=—-:1,718 18 5.10 3.03, 6 m Sterling Products.......... 4.10a 2.85 78%4- 46; '33-'36 75 - 544 58 
5 1,242 12 182 1.24,6m  Stewart-Warner .......... la 0.50a 77- 2;'29°36 21 - 5% 1 
4 25 9,337 42 ee Texas Corporation......... 150a  =:1.75 75- 9; '26-’36 65%- 34% 44 
) No 3,840 16 2.57 1.54,6 m Texas Gulf Sulphur........ 2.50a 1.75a 85- 12; ’26-’36 44 - 23% 31 
) No 2,412 18 3.84 2.82,6 m Timken Roller Bearing..... 3.75a 2.50a 139- 8; ’29-'36 79 - 36 48 
) 2 11,591 ee eee eee TramsAMePiCA ....cccccccce 0.50a 0.45 67- 2; ’29-'36 17 - 10 12 
No 733 35 5.06 4.62,9 m Underwood Elliott Fisher... 2.87%  3.25a 182- 7; '28’36 100%- 57 65 
) No 8,903 27 4.14 3.42,9 m Union Carbide & Carbon... 2.30 3.20 140- 16; ’29-’36 lll - 67 81 
5 25 4,386 29 1.40 1.90, 9 m Union Oil of California.... 1 1.40a 58- 8; ’28-’36 28%- 17% 22 
4 100 2,223 198 8.20 1.43, 8m Union Pacific.............. 6 298- 27; ’29-'36 14834- 8656 99 
5 2,505 7 0.76 0.67,6 m United Aircraft............ 0.50 0.50 162- 7; '29-’36* 35%- 10% 18 
4 No 14531 8 0.19 0.10, 9m United Corporation ........ 0.20 a 76- 2; '29-'36 8i%4- 2 3 
9 No 2,906 56 4.88 3.50,9 m United Fruit .............. 4.25a a 159- 10; ’26-’36 8634- 52 60 
3 No 23,200 11 1.09 0.60,6 m United Gas Improvement... 1 0.75 60- 9; ’29-'36 17 - 9 11 
1 No 391 33 0.207 0.77,6m_ U. S. Industrial Alcohol... 1.25 ee 244- 13; ’28-'36 4354- 16% 20 
9 No 397 7 2.644" 0.06,6m_ U.S. Leather.............. wee ; S1- 1; 28-36 15%- 2% 6 
4 20 600 35 3.45 1.95,6m_ U. S. Pipe & Foundry..... 162% 3 63%- 6; °28-’36 72%4- 24 34 
4 No 837 20 0.64¢ 0.43+,9m_ U.S. Realty & Improve....  ... a 120- 2; ’29-'36 19%- 3% 6 
1 No 1,497 20 3.31 1.23,6m U.S. Rubber.............. es - 65- 1; ’29-'36 72%- 20 27 
0 50 529 78 7.22 6.42,8m_ U. S. Smelting, R.& M.... 10 8 141- 10; °32-'36 105 - 57 64 
2 100 8,703 140 2.91 §99,6m_ U. S. Steel.......ccccccees niall nine 262- 21; '29-'36 126%4- 54% 62 
3 100 =: 1,045 =: 198 6.89 2.04,6 m Western Union............ 2 2.25 272- 12; '28-’36 831%4- 25% 32 
4 No 3,107 15 1.79 1.88, 9 m Westinghouse Air Brake... 187%a 2.25 68- 9; ’27-'36 57%- 17% 26 
i 50 2,582 68 5.67 4.26,6 m Westinghouse Electric...... 5.50 3 293- 16; '28-'36 1675¢- 90 104 
2 10 9,704 20 Boe kesiewe Woolworth, F. W......... 2.40 2.40 104- 22; ’29-'36 6534- 35 41 
; 1 1,300 6 1.36 0.36,6 m Yellow Truck “B”......... 32%4-1%; 29-36 37%- 7% 12 
0 
23 tDeficit. *Including prices on old stock. (a) Partly extra. (b) Year ended January 31. (c) Year ended February 29. (d) Year ended March 31. 
30 (e) Year ended April 30. (f) Year ended May 31. (g) Year ended June 30. (j) Year ended August 31. (k) Year ended September 30. (n) Year ended 
8 October 31. (p) Year ended November 30. (q) Six months ended December 31. (r) Company reported in receivership or reorganization. (s) Plus 20 per 
49 cent. in stock. (t) Plus 5 per cent. in stock. (u) Plus 3 per cent. in stock. (v) Plus 2 per cent. in stock. (w) Forty weeks ended June 3. (x) 
9 Plus 4 per cent. in stock. {9 months to June 30. 
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How Often Do Your 
Executives 
Come to New York? 


The convenience of maintaining a 
suite at the Sherry-Netherland on a 
monthly basis for the use of execu- 
tives when in New York is self 
evident. But the economy is often 
surprising! 

There’s a money saving over day 
rates, of course. And then there is 
the prestige of a fine address. 
Situated on the Park, surrounded by 
quiet streets, the Sherry-Netherland 
can assure you of restful nights after 
busy days. For business, its location 
is ideal, within easy reach of the 
financial and mercantile districts. 
Theatres and smart shops are close by. 


© 
Restaurant and Bar Service in 
keeping with the traditional 
Sherry-Netherland standard 
° 
Single rooms from $7 per day. 
Double rooms from $10. 
Suites from $15. 
e 
Brochure on request. 


The SHERRY- 
NETHERLAND 


FACING THE PARK 


FIFTH AVENUE at 59th ST., NEW YORK 
Eugene Vait—Manager 
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Stock Buys 
in the 
Auto Group 


Edward L. Barnes 


YEAR ago General Motors was 
A selling at 75, two years ago at 
51, now around 40. Chrysler one 
year ago sold at 133, two years back 
at 87, now it is quoted around 70. 

This does not look like a pros- 
perity record. Yet the last two years 
have been ones of large production. 
In the current year aggregate pro- 
duction will run close to 5,000,000 
vehicles, the highest for any year 
except 1929. 

Motor stocks look unduly low in 
relation to former prices and in re- 
lation to demand and production. 

The fact of business decline may, 
probably will force a change in Wash- 
ington policies. 

It is to be doubted that the col- 
lapse of investment confidence and 
security prices springs as much from 
foreboding of industrial slump as 
from apprehension concerning the 
antics of the Roosevelt Administra- 
tion. 


Motor Stores on Bargain Counter 


The outstanding success of the au- 
tomotive industry supplies a lesson 
for the politicians who are trying to 
regiment, socialize or regulate every- 
thing from pigs to court decisions. 
The motor manufacturers by produc- 
ing more and better cars at lower 
prices have contributed to economic 
progress, a higher standard of liv- 
ing and a greater buying power for 
hundreds of thousands of citizens. 
The politicians have brought forth 
nothing but words, promises and 
general confusion. 

The Administration’s labor policy 
finally has forced manufacturing 
costs upward and car prices have 
been lifted. It remains to be dem- 
onstrated that this is the way to 
broaden markets, stimulate sales or 
serve the under-privileged. 

Considerations of this kind caused 
investors to dump stocks. Automo- 
bile stocks in particular look dirt 
cheap. 

Those who have an abiding faith 
in the fundamental soundness and 
saneness of American industry and 


its ability to weather political attack 
and economic flapdoodle now have 
an opportunity to purchase motor 
shares at depression levels because 
of peculiar political interference with 
natural economic laws. Statistically, 
there should be no serious depression 
in the motor industry for years to 
come. Shortages and replacements 


‘ incident to the last great depression 


have not been repaired. 

General Motors apparently will 
earn better than $4 a common share 
this year. 

Chrysler Corporation has a modest 
capitalization permitting of large 
share earnings and generous divi- 
dends. Not so many months ago, 
when the stock was selling well above 
120, rumors were current that it 
would be split three-for-one, and the 
new stock placed on a $4 dividend 
basis, making it worth perhaps 70. 
Now, the price is below 70 without 
any split. This is cited to show the 
change in market psychology. 


Good Low-Priced Stock 


Packard has been making marked 
strides in broadening the appeal of 
its cars. Lower-priced models in- 
troduced in the last year or so have 
been highly successful. Production 
in the first half of this year was more 
than double that of a year ago. 


Traders who fancy low-priced 
stocks will find a sound issue in 
Packard. 


Nash-Kelvinator Corporation rep- 
resents a merger of two strong con- 
cerns—Nash Motors Co. and Kelvi- 
nator Corporation — effected last 
January. Kelvinator is one of the 
largest domestic manufacturers of 
electric refrigeration equipment. In 
recent years lines have been broad- 
ened to include oil burners, air-con- 
ditioning apparatus and automatic 
coal burners. The company also dis- 
tributes, but does not manufacture, 
electric and gas ranges, washing ma- 
chines and other electric household 
appliances. Financial position is 
strong ; considering its low price, the 
stock has fair speculative possibilities. 

Studebaker has made progress to- 
ward recovering its trade position, 
but it is not clear that the stock soon 
will become a dividend payer. At 
prevailing prices, however, the shares 
are an attractive speculation. 

Timken Roller Bearing produces 
bearings for most makes of cars. It 
is the largest company of its kind. 
Also, it is one of the leading pro- 
ducers of electric alloy steel. Its 
products are finding ever widening 
markets among railroad and general 
industrial users. Financially strong, 
with only one class of stock outstand- 
ing and no debt, Timken should be 
a relatively steady dividend payer. 
























Hundreds of Enthusiastic 





You Owe It To Your Men 
To See “The Salesman’s Diary” 


Featuring Stimulating Pep Pellets 
by B. C. FORBES 
For Every Day in 1938! 








y- 11. 








Weert than’ you do nee you he knows 
4 is. own selec one im, invite him to 











Orders Greeted Our 
First Announcement 


“From all I can see in just read- 
ing a few of these ‘Pep Pellets,’ 
I want to congratulate you on 
getting out this Diary,—iI am go- 
ing to place an order for three 
hundred copies.”’ 
President, Abbotts Dairies, Inc., 
Philadelphia, Pa. 
“I think so well of your ‘Daily 
Pep Pellets’ that I am telling our 
people to order sixty copies of 
it for distribution to our sales 
people.”’ 


President, American Car and 
Foundry Co., New York City 


“I am very much impressed with the sample 
copy of ‘The Salesman’s Diary.’ Kindly enter 
our order for fifty copies and have them mailed 
marked for my personal attention.” 

President, Allegheny Steel Co., 

Brackenridge, Pa. 

“Enclosed is check covering payment for twenty- 
five copies of ‘The Salesman’s Diary’.’ 

President, Eymann-Suderman Motor Co. 

Sanger, Calif. 

“Enclosed is check for fifteen of your new kind 


of salesman’s diary for our salesmen and execu- 
tives.” 





Schmidtman Company, Manitowoc, Wis. 


“Ship me 600 copies of ‘The Salesman’s Diary’ 
for 1938.” 


President, Johns-Manville, New York, N.Y. 


“Looks like a good idea! Send me ten copies of 
‘The Salesman’s Diary’.’ 


Lincoln National Life Ins. Co., Madison, Wis. 


PRICE SCHEDULE—U. S. ONLY 
1 to 10 copies...........35¢ each 
11 to 50 copies...........33¢ each 
51 to 100 copies...........31¢ each 
101 to 500 copies...........28¢ each 
Prices on 501 or more on request. 
Prices include individual mailing envelopes. On 


orders of one hundred or more, company names 
imprinted on cover at cost of 2¢ a line per copy. 


Sunday, 9. 


“Seek and ve shall 
sales managers could 
effectively to their 









Here's a Made-to-Order Xmas Gift—A Good-will Builder— 
A Daily Buck-up to the Man on the Sales Front— 
A Success Stimulator. To Help Your Men Get On— 


GET ONE FOR EACH OF THEM! 


ii. And Mel Conse tele SCS eee 


B. C. FORBES PUBLISHING CO., 120 Fifth Avenue, New York, N. Y. 


Gentlemen: SD-11-1 
Se. te SNE ©. vc cainscecc< copies of “The Salesman’s Diary” featuring Pep 

Pellets by B. C. FORBES for every day in 1938 at prices pene Enclosed is 

FEMMITARES OCF S.ccccccccseccesess arge orders accepted from rated companies only.) 


(On New York City orders, add 2% to cover sales tax for relief of unemployed.) 


ne ee er ee er reer ree eee ly 8) reer rer rr. 
Re eee eee ee EE Serer Te TT ere Tee ee 
oi tide t EUR ARRR SOUS KACENCOREN SOC RRERER RECS WHEREA SEE RRESETCCRRNESECeNS 
ee Sek Aeee he Rea eRECNOKACCHRE ON CREA GEM KERmemen an cwknrevedacmaddnonee 
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LIFTING THE WASHINGTON LID 





Does Radio Wear 
A Political Muzzle? 


CCUMULATED protests from 
A the broadcasting industry against 

attempted political domination of 
the air have at last attracted the ear 
of Congress and the White House. 

A Senate investigation of the Fed- 
eral Communications Commission is 
definitely on the program of the spe- 
cial session. This inquiry, favored by 
Senator Burton K. Wheeler, of Mon- 
tana, Chairman of the Committee on 
Interstate Commerce, is being ar- 
ranged with a view to supplementing 
a fact-finding study initiated by the 
Department of Justice three months 
ago. 

The focal point of the preliminary 
inquiry was a general charge that 
broadcasting. stations, faced with the 
necessity of having their Federal li- 
censes renewed every twelve months, 
have been subjected to various forms 
of political pressure and intimidation 
to keep their programs in line with 
the policies of the Administration, In 


many instances, it is said, opposition 
broadcasts have been restricted. 

The charge also has been lodged 
formally with the Department of 
Justice that several broadcasting cor- 
porations have been coerced into 
offering sizable “voluntary” contribu- 
tions to the Democratic National 
Committee. On at least four occa- 
sions, such contributions have been 
made, the material in the hands of 
the Attorney General reveals, on 
dates which synchronized reasonably 
with the dates of license expirations. 


“So Everybody Goes Along” 


Program directors also have in- 
formed members of the Senate Inter- 
state Commerce Committee that 
appeals from rulings of the F.C.C. 
have been, to all practical purposes, 
prohibited. As one station manager 
explained: “The technical right of 
appeal still remains. But nobody can 
afford to exercise it. The Commission 
has made it clear that whoever ap- 
peals from a decision will soon find 
himself in trouble. No man with an 
investment of $300,000 or $400,000 
in a radio station can risk non-re- 
newal of his Federal license. So 
everybody goes along.” 

In April, 1933, Postmaster Gen- 
eral Farley sponsored the appoint- 
ment of Mr. Herbert L. Pettey to 
be Secretary of the F.C.C. Mr. Pet- 








ASSOCIATED GAS 
& ELECTRIC SYSTEM 


One of a Series, “A Five-Year Record” 


TAXES INCREASE 67% 
In 5’2 YEARS 


An INCREASE of 67% in taxes on companies in 
the Associated System was recorded between 
1932 and June 1937. In the 12 months ended 
June 30, 1937 alone the increase over the 
previous similar period was 22%. 

In one large company, taxes exceed the total 
electric revenue from residential customers for 
all types of service in the home. 

More than 40 different kinds of taxes are 
levied upon companies in the Associated System. 
There are in addition many fees, duties, and 
levies paid to regulatory bodies. 

The contribution to the cost of government 
which Associated companies have been asked 
to make has increased rapidly in recent years, 
as the following table shows: 


1932 $10,125,000 
1933 11,131,000 
1934 12,938,000 
1935 13,750,000 
1936. 15,135,000 
1937* . 16,965,000 


*12 months ended June 
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tey had been Director of Radio for 
the Democratic National Committee 
in the 1932 campaign. In August, 
1933, he issued a formal order of the 
Commission instructing all broadcast- 
ing stations it was their “bounden 
duty” to broadcast only such pro- 
grams as supported the policies of 
the NRA. About a year ago, Mr. 
Pettey resigned to accept a place in 
the broadcasting industry. 

Further rumblings of partisan pol- 
itics were heard in the F.C.C. re- 
cently, when Chairman Frank R. Mc- 
Ninch summarily abolished the job 
of John F. Killeen, Director of the 
Broadcast Division. Killeen, who also 
had been appointed at the personal 
suggestion of Postmaster General 
Farley, was recognized as “the police- 
man of the air.” 


That Vandenberg Speech 


Mr. Killeen is credited throughout 
the industry with the order which in 
October, 1936, forbade the national 
broadcast arranged by Senator Ar- 
thur H. Vandenberg, of Michigan, 
in which electrical transcriptions from 
President Roosevelt’s earlier broad- 
casts had been interspersed with Sen- 
ator Vandenberg’s own observations 
and comments. Broadcasting of this 
program on a coast-to-coast chain 
actually had begun. The telephone 
wires hummed from Washington. 
Soon, station after station interrupted 
with the announcement that electrical 
transcriptions in this form consti- 
tuted a technical violation of F.C.C. 
regulations. Senator Vandenberg’s 
half-hour broadcast was finally 
choked off by more than 80 per cent. 
of the stations in the chain. 

In some cases, applicants for new 
stations have revealed that they 
found it necessary to secure the ap- 
proval of Mr. Farley before their 
papers moved in the routine channels 


of F.C.C. 
Has Opposition Had a Chance? 


The Senate committee also has 
made inquiry into charges that in 
great national debates, the opposition 
never has been able to arrange radio 
chains equal to those made available 
to Administration spokesmen. Prac- 
tically every facility of the networks 
is available at request to the Presi- 
dent, or any member of his Cabinet, 
for a presentation of the Administra- 
tion’s viewpoint. On the other hand, 
opposition spokesmen, of whatever 
caliber, frequently must wait a week 
or ten days for a network offering 
half the coverage. 

Documentary material touching all 
these points of political interference 
will form the basis of the investigation 
now mapped to begin in December. 

—LAwRENCE SULLIVAN. 











BELL SYSTEM TELETYPEWRITER SERVICE 


puts Middletown and Indianapolis 


into one INLAND CONTAINER 


Makinc boxes involves making quick contact 
between headquarters and factory for the Inland 
Container Corporation. 

This presented a problem. Headquarters at 
Indianapolis did not always know what orders 
Middletown had on hand until a whole mail day 
after they were received. Production was irregular 
and often delayed, pending word on credit or 
special instructions from Indianapolis. 

Company officials decided to do something 
about it, and asked Bell System repre- 
sentatives to help them. Together they 
made a thorough analysis of existing 
communication methods, and found a 





MIDDLETOWN 





need for Private Line Teletypewriter Service. It 
was installed at once. 

These efficiencies resulted: (1) Headquarters 
now receives all orders and has full control over 
them until transmittal to Middletown. (2) Final 
instructions are flashed in typewritten form, pro- 
viding accurate carbon records for billing, ship- 
ping, and other departments. (3) Production is 
better balanced. (4) Customer service is quicker. 

Perhaps a get-together with Bell System repre- 
sentatives will prove equally profitable 
within your business, whether it’s large 
or small. It costs nothing to find out. 
Just call your local telephone office. 











‘Do smokers appreciate 


the Costlier Tobaccos in Camels ?> 





A QUESTION ASKED BY MANY PEOPLE ——— 


THE BEST ANSWER IS... 


Camels are the Largest Selling 
cigarette in America 


HELEN HICKS (right): 
“I smoke Camels 
constantly without 
a sign of ‘jittery 
nerves.’ I know 
Gene Sarazen, Law- 
son Little, and a lot 
of other topnotch 
golfers smoke 
Camels too. Camels 
are the last word 
in mildness.” 


SIR HUBERT WILKINS 
(/eft): “Where I go, 
Camels go with me. 
Camels help make 
my monotonous ex- 
plorer’s diet taste 
good and digest 
more smoothly.” 


Camels have given more 
people more pleasure than 
any other cigarette! 


Fw this didn’t happen by 


chance. Camels are the larg- 
est-selling cigarette in America 
because people can and do appre- 
ciate finer, costlier tobaccos. 
Millions have given Camels the 
severest test—they have smoked 
them steadily. And have learned 
to trust those finer tobaccos to 
give them more of the pleasure 
they want in smoking. If you are 
not a Camel smoker, try them. 
See if you, too, don’t agree 
with those who find more enjoy- 
ment in Camel’s costlier tobaccos. 


NEW CAMEL CARAVAN 
2 great shows in a single hour’s entertainment! 


Includes “‘Jack Oakie College” and Benny Goodman’s “Swing School’”’! 
60 fast minutes of grand fun and music. Every Tuesday night at 9:30 pm 
E.S.T., 8:30 pm C.S.T., 7:30 pm M.S.T., 6:30 pm P.S.T., WABC-CBS. 


JOSELYN LIBBY 
(right): “I smoke 
Camels—nothing 
else! Asa secretary, 
I have to be on my 
toes every minute. 
When I feel fa- 
tigued, I take time 
out for a Camel and 
get a quick ‘lift.’ 
‘I'd walk a mile for 
a Camel!’” 


SHIP’S ENGINEER, 
George Bucking- 
ham (/eft): “Ashore 
or afloat, you won't 
catch me without 
a good supply of 
Camels handy. No 
sir! I’ve been smok- 
ing ’em for years. I 
just never tire of 
that agreeable taste 
of Camels!” 


Camels are a matchless blend of 
“xc, finer, MORE EXPENSIVE TOBACCOS 
oy —IJurkish and Domestic. 





